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BUSINESS 

Further 
rise in 
grocery 
prices 


iT . _ GROCERY BELLS have shown 

- tiegal wrangle, based on the a marked increase for tbe second 
letlwMw o f International month in a row, largely because 

' te salvage law, is HJcely 21™^,“ bre f d iSpjL** 8 

n ^'~ Financial Times grocery 


tbe collision on'Frlday of 


The 

. . . . ... prices index is up 1.65 per cenL, 

gaper-tankers on the South compared with an increase of 
£Q coast. LG per cent. month and 

helicopter company, which ”**? °£ only 0-5 per cent, in 
a a skeleton crew on -one of - September and October. 

Ftfhips after rescuing several ®P lte °. f tbe .latest rise, the 
from the burning deck. S™ ce {y , Prices index is striJ 
i it had takeover the * Ughti y he 1 ™ «t peak m June, 
as a -derelict hull” ® ut the year-on-year increase 
. • . ^ has edged up to 8.8 per cent, 

le this does not represent against 8.5 per cent. Iasl~month. 
n for full possession — as in page 6 
ae of taking over an aban- 

J ship — salvagers of derelict • GROWING JNtJMBERbf people 
fare entitled to exclusive apparently feel better off now 
on until paid a reward by than a year ago, judging by the 
Back Page FT survey of consumer confi- 

dence. In the latest survey, 27 
SI Changes per cent said they fefr better 

Mfnr'tirc 0®. against 22 par teht last 

laciics ^ month. At the same time, 37 per 

Significant change of tactics cent, felt worse off, compared 
ErpjyWr. David Steel, Liberal with 44 per cent, last month, 
jer. makes it more probable Rtf* 6 
' '- flhe Lib-Lab pact sustaining ' 

■ : Callaghan "s minority admin- n 
• . non will continue until the K flUK S W3Ilt 
,per rather than be ended 
fatureiy in the New Year. v.A|* vatinn 
steel will urge his party to IClaJvSiLIUil 
hr die pact until the spring _ 

W 4n the hope that this will ftf fflTltrmQ 
'Recount of Liberal policies. W* . 

L. rAUI Cft+ •; EXCHANGE CONTROLS 

f® ruw 3ci should be relaxed and the tax 

irag on burden on banks eased,- the 

C , . . _ British Bankers’ Association says 

^ l0 £*L be ^ff n in evidence to the Wilson coro- 
- ■ '®* tbe mi tree. It says these moves 

- La ,e v es j on .- A ean ? would help ensure the continued 
,^ t0 produce . almost strength of London's portion as 

E WV^ards a quick, settle ah international finaadafjjentre. 
tiie dispute, now in its p-** * * 

r.k. Employers will" say.. 

, only .wiij -the » . per • MINISTERS from EEC ctran 
8* affor.not be improved, tqes will, meet this week to dis- 
feuiil not be changes on cuss renewal of the GATT multi- 
Wwsed tu’o*>ear phasing fibre arrangements, a proposed 
erar money to bring wages .increase in goideline prices for 
jP^^h .those of the top steel and relaxation of U.K ex- 
w of skilled workers. Back change control regulations. 
_f,: Page 4 

Warning: • skilled labour shortage 

' .. . ,, . is one reason why industrial out- 

. r-^ Xe ^!i lJVes -r. sbou °T. be Put is low and the shortage will 
Christmas gUts such as WO rsen In the immediate future, 
[jtlocks and lamps, Mr. Peter say-g the London Chamber of 
consul taut and Commerce and Industry. Page 14 
oT Top Security lnter- 

il magazine, said. They • PRESSURE is growing for tbe 
freoaceal an electronic bug formation of an association to 
information worth represent power industry 
JViAs ol pounds to compcli- workers. Supporters of tbe move 
claim that the traditional trade 
, union structure cannot give them 

f Child ren’ adequate representation.. Page 14 

children should he given • POST OFFICE should be 
wceh to stay at school to made far more accountable to 
itm leaving to pet £10 on the public, says a consumer 
ole, Councillor William report published to-day. It says 
chairman nr Binning- the Post Office Users* National 
careers sub-committee, Council should be given tbe 
resources to become a much 

al cost doubt ,0UB,,er v ' u **°*- Pate 8 
from using legal services, Sharp setback 

Jatwnat Association of m 

1 Advice Bureaux said. in Soviet 

fey tour oir economic hopes 

P° slpon , ed ° ext • SOVIET ECONOMY has bad 
hnrt Sh> t0ur ° f Bn 13111 its worst year since the war. 

Growth in the national income 
b| is the lowest for over 30 years. 

agricultural output has fallen 
*oplc were wounded, one short of expectations by at least 
V. 'vhon innrtar fire from 15 per cent, and several other 
J hit Rhndosia's Victoria targets, including that for rais- 
™W. a military comniuni- ing industrial efficiency, have not 
4 P*Sc 4 been met. 

IdwirifN • MORGAN GUARANTY and 

„ - - - First National City Bank are 

’ Ku *l‘ fires ringing the among banks which have witn- 
-uj e^ ln,t ‘d twn lives and drawn from a S150m. Euromarket 
’ „ « houses, a hospital, loan for Brazil just before it was 
“t and a railway station, signed. The banks withdrew 
Bp to SO nations could because of dissatisfaction with 
Potential by 19S5 some legal aspects of the loan. 
Mtui-rand, French r * Re 

■liorvf Cr ' i" ld * Socialist • NATION.1L SAVINGS has 
°na| conference. heen cont j nu ing to attract large 

^J®Bur; Talks g<» on m- sums of money, contrary to the 
“■■Malaysia to lift jK ban normal seasonal pattern. Page o 
V'virtfc ovi-rlh m-- 1 Nms 

^ Page 6 ‘ • HANSON TRUST directors 


Israel plans 6 free 
Arab’ West Bank 

BY DAVID BELL, WASHINGTON, Dec. If 

J*®- MENAHEM BEGIN, the tary of State, said: “I think we • In . a- significant comment Mr. present rush of events in the 
Israeli - Prune Mini ster, outlined are on the road to peace.” Begutiaclcn owl edged today that Middle East, 

in public to-day for the first Mr. Begin said that he would sudK- an autonomous region The U.S. did not endorse the 
time Israel s proposals for re- meet President Anwar Sadat of might!, in time, develop into a Begin Plan this week-end, 
solving the key question of the Egypt toward the end of this “ homeland, and conceivably into according to officials, partly 
future of the west Bank. week or the beginning of next a “Sta^e.'* - because it has not yet consulted 

These proposals include: If. as Israeli sources in Wash- He appeared even to be say- other Arab states p partly because 

• - Autonomy and self-rule** ington seem to expect, Egypt ing, ‘«t one point, that there il wants Egypt and Israel to 

for Palestinian Arabs living on accepts the Israeli proposal as a were circumstances some way « a ch agreement on their own; 

the West Bank of the River basis for negotiation, Mr. Begin in t Q the future in which Israel and partly because much 

Jordan, occupied by Israel said that he hoped Mr. Carter wou ii no t op-pose tins orovid- detailed examination of the full 
since the 1967 war. would invite both him and Mr.. jn2 r hat Israeli «w.u*W implications of the plan remains 

• Palestine Arabs would have Sadat to Washington. threatened ^ to be undertaken. 

the right to settle" anywhere in There the three men would ~ . ; , . . . . „ American legal officials 

Israel. Jews would continue to sign a joint declaration “to _ “~S\ n . a '?° iMisted that worked over the weekend trying 

have nght to settle on the announce to the world Pax Vobi- Israel, wanted a peace agree- t0 envisage how such an auto- 
West Bank. scum. Salaam Aleikum, Shalom ment -wita all our neighbours.” nnnwmg region as propsed might 

9 Jerusalem would not be Aleichem all of which mean and that agreement with Mr. wor ^ 

divided. There would be “ peace be with you." Sadat 44 could only be the begin- ^ TI « .. alsn - 

complete self-rule by reli- it was right that such a ning of a comprehensive peace.” «, iS| 

gious representatives over each momentous declaration should be Among the many things that 5fib States 2d of Saudi Arabi^ 

jgjss t w isssuM are “ Jsit s wMv"d^is 

like that on VatSn Cily muchtathisoro^^ powte. the key one is the amount have so far shunned the Sadat- 

It is also reliably reported “on J, jK proposal ? f ? at tSra ? 1 PT0p0 ^ Besin «P Preachment, 

that Israel is prepared to Mr. Begin would not be drawn wJfnSS- 6 10 esem5B on In this regard Jordan is con- 

restore Egyptian sovereignty an details of any possible sXii nnt , Prv forth sidered first key. 
aver Smex. be. . veetaeg cer- . VaHcan-type - pact. JSi « 

has In the past cautiously stig- ^ 1S latest propreal, and the 
gested that in return for reS 3T5S?h» jSSS JESfH 
peaee it might be prepared to ^ 10 d ”Ld Sa ^SlSTSrit 


Freeze likely 

in world 
oil price 


tain undisclosed provisions for 
Israeli security needs. 
Answering questions on tele- 
vision Mr. Begin refused to give 
many details about how the West 


Jordan link 


Mr. Begin, who said that be guarantee Israel security in 


Bank scheme might work, but had come “as a hopeful man” some way. * 

said that the U.S. Government, and would leave “ a happy one." Asked if Israel was asking the P e f‘ h ^ , s in Geneva rather 

whose support he has been seek- said that i uTther details of the UJS. to provide all or part of the tnan ^* air0 * 
ing here this week-end. con- West Bank scheme, and in parti- militar y presence that might Syria, which has taken a much 
sidered it a “fair basis for n ego- cular the timetable under which satisfy Israel on the West Bank, harder line than either Jordan 
tiation towards peace.” it might be implemented, would Mr. Begin said that he would or the Saudis, is recognised here 

Last night President Carter emerge later. never ask the U.S. for such as a much more difficult problem, 

himself stopped just short of en- Palestinian Arabs would run assistance, but he made clear Another, and a main one is tbe 

dorsing the Israeli plan, but said “their own affairs with their that Israel would welcome the role that Russia may take. 

it was a “ notable contribution own elected men." and the proposal if it came from the UJS. _ __ . 

towards a settlement.” “ region " would have links, as That- Is but one of The issues bast News, rage 4 

Mr. Cyrus Vance, the Secre- yet unspecified, with Jordan. now confronting the UJS. in the Editorial comment. Page 12 
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People who will 


JJ, --1U people 

States clone. 0 SWEDEN’S biggest forest in- 

Pastry cooks have dusirv croup. Svenska Ck?Uulosa, 
r-- lards of rream.fi lied has acquired SO per cent, of 
will hr sold by the capital of the French corrugat 
gsr funds for Christmas board company, bofac-Socapa. 
niL Page 17 
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Soviet Union 
to raise 
S300m. loan 

•.By. Mary Campbell 

IN A LOAN which marks a 
further cut in international 
lending rates, the Soviet 
Union’s Foreign Trade Bank 
is raising 5300m. for seven 
years from a group of inter- 
national hanks. 

- Banks which participate in 
the loan will receive interest 
at a margin or three-quarters 
of a point above intcr-bank 
rates. Euromarket Letter 
reports. 

The last loan for a prime 
East European borrower, 
3600m. for the International 
Investment Bank which was 
signed a week ago, is paying 
interest at a margin of one 
percentage point. 

The loan is being handled 
by Deutsche Bank, through its 
Luxembourg subsidiary, and 
Lloyds Bank International. It 
will be arranged under Ger- 
man law. 

• The three-quarter point mar- 
gin on this latest loan is not 
the lowest seen in the market 
recently. New Zealand is pay- 
ing 3 of a point for part or the 
lifetime of a $5 00m. loan, 
arrangements for which have 
been completed. 

However, because of the 
contrast with the I IB loan 
terms, it is likely to cause 
other borrowers to put pres- 
sure on their banks to cut the 
rates they are charged. 

If successful it Is also likely 
to set the tone for the new 
year. Slack loan demand in 
the industrialised countries 
has prompted banks to com- 
pete fiercely for international 
business and the margins they 
charged international bor- 
rowers came down sharply. 

The loan is still in The early 
stages — the group of banks 
managing it has not yet been 
finalised — so It will be well 
into next year before it is 
completed. 


Coal Board starts pit 




BY NICK GARNETT AND JOHN LLOYD ■- 

THE NATIONAL Coal Board hearing to-morrow on the injunc- is apprehensive about * future 
will send study teams into its Don which miners’ leaders from confrontation in Yorkshire. 
Scottish area this week to pre- Yorkshire^Sautia Wales and Kent The Board has received a 
Dare fnr the nhasino in nf nrn- are . seek *?e against senior number of letters from branch 
vL r v ■ m p pr ?" officials and the NUM executive, secretaries and from, rank-and- 
ductivity schemes in Scottish Miners at Desfprd colliery, file miners asking for the scheme 
pits. Leicestershire, will meet to-day to be introduced. 

Board officials are confident to discuss a. proposed incentive j t believes that a large 
that they will meet no effective scheme there. The men went on majority of miners is in favour 
resistance from Mr, Mick strike on Friday after complain- 0 f y, e scheme and that, with 
McGahey, president of the Scot- jn S that production targets were i uc m and patience, it will be' 
tish area of the National Union too high.- nationally in force by early in 

of Mineworkers, or from his Work study teams from thfe the new year, 
executive in spite of their formal NCB — with NUM observert The Board does noL however 
opposition To Jocal incentive where requested— will start work thiBk y? Arthur Scarflill the 
schemes. next week In all areas except York8bl ‘ iead Pr ' 

The executive of the Scottish Yorkshire, South Wales and accept such a amte^of affaire 
area will meet to-day to discuss Kent. Work measurement of the w jthout a s trues I e 
again its attitude to incentive coal faces, and the drivages to .. . . 4 

deals. the faces, must precede any nego- the expectation is that output 

Yesterday Mr. McGahey met tiations od the productivity rates. wI!l go up by 10-15 per cent of 

miners at tiie Solsgirth colliery Four ipts in Yorkshire, have atehT “Larfyear dSSminSout- 

in central Scotland who want a formally asked the NCB to be put^as 307m tornSS ^ * 

local scheme and claim that allowed to take part in the pro- P UT was iiwm. tonnes. 

seven other pits in- tbe area want ductivity scheme. Four others 
u ■ ,, , _ have said informally that they 

The Solsgirth miners called off would wish to be included. 

their strike — which began last _ . „ ,, , . . 

week in protest at the executive’s ® ut t£®’* 5oards pohey *s to 

stance— after Mr. McGahey said ^ until there is an agreement 
their views would be taken into the scheme at area NUM level 
account at to-day’s meeting. before work measurement starts 
He also said that the Scottish in South Wales there have 
delegates' conference would prob- been no signs of a break in 
ably be recalled to discuss the genera! opposition to, -the produc- 
situation. tivity proposals but the NCB 

rp . believes that it will soon get 

1 argets agreement to pay bonuses on 

The NUM’s Yorkshire ^ work done on .drivages. This is 


BY (UCHARD JOHNS 

A FREEZE in the world price of ference and a founding father of 
oil for at least the first six OPEC, she is anxious for a can- 
months of 1978 is expected after sensus. 

a firmer agreement between Seiior Valentin Hernandez, the 
Saudi Arabia, Iran, the United Venezuelan Minister of Hydro- 
Arab Emirates, Kuwait and carbons, said at the week-end 
Qatar, the last two with some that he was aware of the diffi- 
misg ivings, that it should not be culties facing the conference in 
increased at alt next year. Other trying to reach a common posi- 
m embers of the Organisation of tion. But he expressed optimism 
Petroleum Exporting Countries that “we will, be able to agree 
want the price to be increased. on one proposition.” 

On the eve of the Ministerial TY 
conference of the Organisation JL/UII CUIllcS 
of Petroleum Exporting Coun- , 

tries here, Venezuela has reluc- He declined to say what tha 
tantly been forced to accept this Y as L- Ml ^* lls connection Saudi 
fact, having sought last week to 4 Arabla bas matJ c what amounts 
postpone the meeting to avoid a .major concession by agreo- 
snch an outcome, and the 

inevitable frictions It will create TS- 0 / a ^2*1 

in the Droducerc' elnh for her own main fieIds - T* 5 ® 

in tne producers cjud. present ceiling is 10m. barrels 

a day. imposed last year when 
X.T i - the kingdom together with the 

I \0 CQ 01 C 6 UAE s P Ht wilb Qther 0PEC 

members over price rises. 

The five Gulf producers Basic to the Gulf producers' 

? c . c0 , un JiSr. near y ** 0 th,rds of position is that at the moment 

total OPEC production, so that the market will not bear much 
those seeking a price increase, of a price increase, if any. 
including Iraq and Libya, have OPEC production was up only 
no choice but to comply, however 3.3 per cent in the first ten 
mucb they may protest. months of 1977 compared with 

Venezuela had committed her- the same period in 1976. and 
self to a 5 to S per cent rise, down 10 per cent, in October 
Above all. because she is host compared with tbe some month 
to the 50th Minister ial con- last year. 

ACAS bid for talks 
in bread dispute 

BY EUNOR GOODMAN AND NICK GARNETT 

THE ADVISORY, Conciliation Federation said vesterday that 
and Arbitration Sendee will be there was absolutely no need for 
contacting both sides in the “panic buying” of any bakery 

bread dispute f to-day with the products. 

hope of holding exploratory talks, The Bakers*. Food and Allied 
probably to-morrow, aimed at Workers' Union, which has also 
.trying to find a solution, instituted a ban on Week-end 

The overtime ban by bakery working believes bread produe- 
workers in pursuit of a better 1,011 Wl “ be eul b Y ba,f - 
pay offer started late yesterday Mr. Sam Maddox, the union’s 
amid warnings that prolonged general secretary, has also 
industrial action could result In warned of tougher action after 
employers exerting pressure on Christmas if the offer is not 
tbe Government to help bail out improved. The eranloyers say 
the industry. the offer is about 10 per cent™ 

The Federation of Bakers says b “ r UJlinn , claiins St ** on,y 
bread production at tbe bakeries ab ^ 1 6 cent - 
affected by the ban could be cut Even before the latest indue* 
by up to a quarter. ■ tr * a l problems, there was a body 

, The Federation believes, how- of opinion within the Bakers 
ever, that the switching of some Federation which belieW the 
norma] con r ectionery work to Government should make a 
bread production at the major soerial case of the industry. In 
bakeries, together with increased Particular, some bakers feel the 
bread production exepeted from Government should act on the 
the smaller bakeries unaffected fundamental problem of over- 
by tbe dispute, could result In capacity. 

production levels reaching up to Some nelieve the Government 
85 per cent of normal. should help bring about a planned 

This could mean some short- reduction in both caoacity and 
ages of cakes and buns hu the Continued on Back Page 


executive, which is also firmly 


seen as a prelude to the much! 


against incentive touTlTSS ™ ^cements °n 

due to meet to-day. Iace 

NUM branch officials in the . 0n, * v 5™ 

Doncaster area, who represent * ho *? abs °I Ut V fifnSal 
some of Yorkshire's biggest P™ mise , Productivity 

collieries, voted at the weekend « hem *; TJS urVinS*? 
to continue opposition to incen- “ k 

tive deals. A decision on whether 1 come into hue sooner or 
to introdnee industrial action laier - 

against incentive agreements was While the Board is watching 
deferred until after to-day's with satisfactions as mines in 
meeting. areas which rejected the scheme i 

There will be a full court gradually come in to the [old, it 


Tussaud bid rejection backed 
by higher profit forecast 


BY ADRIENNE GJUEESON 

DIRECTORS of Madame obtained Treasury permission to the end of December last year. 
Tussaud’s have followed their re- increase the payout by two-and- Mr. Herbert pointed out that 
jection of last month's £9.5ra. a-half times to 3.71p per share, the company had been prepared 
bid from s. Pearson and Son, Al the offer price of 45p the to pay a ‘'substantial” price 
by telling shareholders, in a yield on Tussaud shares rises to when it was negotiating to buy 
letter posted last week-end, that 8 J25 per cent Chessinston Zoo from S. Pearson 

the offer is “opportunist in- Mr. Herbert agreed that the in the summer, as part of its 
adequate and wholly unaccept* relative improvement in the diversification programme. (It 
able.” exhibition’s profits had been was these discussions which gave 

Shareholders in the company— smaller in tbe second half of rise to the counter-bid from 
whose mainstay is tbe waxworks this year than in the first partly Pearson for Madame Tussaud's.) 
in London's Baker Street — are because it bad already been The directors are confidence 
also given a forecast of pre-tax operating at full rapacity on that the company's financial re- 
proflts of £1.8501. for the year some days in July and August, sources and borrowing potential 
to tbe end of December. This and partly, because attendances “are more than adequate to 
compares with pre-tax profits of bad been swollen in the spring fulfil its planned expansion 
flJ23m. last year, and maintains run-up to the Jubilee eelebra- programme.” 

Madame Tussaud's tradition of tions. “Madame Tussaud’s," they say, 

profit growth. But despite this and some write* “ does not need Pearsons,” No 

There is, however, no forecast offs on refurbishment, it had been second party has made ap- 
for the coming financial year, a record year for the waxworks; preaches, contrary to expecta- 
Mr. Michael Herbert, chief and the other leisure activities tions which have been reflected 
executive, said yesterday that in which the group is involved in the share price— 52p at tne 
this -ammunition was being kept — Wookey Hole in Somerset, close on Friday, against the bid 
in reserve against the riposte ex- Tolgus Tin Mine in Cornwall, the of 4fip. 
pected from S. Pearson. He was, Laserium and the Amsterdam Mr. Herbert said that, he 
he said, “very confident for the waxworks — had ail been satis- thought the first plank of the 
future.” factorily profitable. The strength company's defence might flush 

The directors of Madame Tus- of the cash flow is reflected by out other interested parties. Bui 
. aud’s have also forecast higher net cash resources of £1.7m. in the company wished to remain 
dividends for 15*77. They have niufDcceiuber, against flm. at independent- . \ 



ARTHUR BELL & SONS LTD 
DISTILLERS PERTH SCOTLAND 
Established 1825 

And still an INDEPENDENT Company 
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ITKE WEEK IN THE COURTS 


BY JUSTINIAN 
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Competition or 
intervention 


Grunwick case need 
not change the law 



upstage matinee men 


BY COLIN JONES 


THE BIGGEST mistake that 
could be made by tbe inter- 
departmental review of com- 
petition policy set up by Mr. 
Hoy Haltersley would be to 
acquiesce in his idea of merging 
the Price Commission with the 
Monopolies Commission and the 
Office of Fair Trading. Such a 
move would not only take com- 
petition policy down the wrong 
road, it would set back the 
chances of making it really 
effective. 

Logic may seem to be on the 
Prices Secretary’s side when he 
says that the Price Com mission’s 
wider role makes prices policy 
and campeliliiin policy two sides 
of the same coin — one tackles the 
symptoms of inadequate com- 
petition while the other deals 
with the causes. In practice, 
however, the two arc totally 
different. One is interventionist 
in nature ar.d arises only when 
Ministers believe they need to 
be seen doing something about 
inflation. The other is based on 
the premise that governments 
should concentrate on setting the 
ground rules and ihat the best 
way to promote efficiency and 
consumer choice and to diffuse 
economic power is to maintain 
effective competition. 

Mr. Hattcrsiey would probably 
say that the growth in industrial 
concentration makes this distinc- 
tion less valid. U.S. experience 
suggests that it is not really on 
to split up dominant Anns. So. 
as a second best solution, we 
need tn have price surveillance 
and efficiency audits. But it is 
not at all clear whether — given 
the growth of imports and the 
countervailing power of large 
firms as buy*?"? — effeclive com- 
petition has been diminished. 
And. if it has. then price and 
efficiency audits are not the 
answer. 


raents he deems to be in the 
“national interest.” The Mono- 
polies Commission is already re- 
quired to take regional policy 

considerations into account. IVow 
the Prices Secretary' wants to 
merge competition and prices 
policy, and to make “industrial 
strategy” one oE the criteria for 
judging mergers. 

These extraneous matters 
should be excluded. Proving 
them is always difficult. Decisions 
are invariably based upon im- 
pressions (and the Monopolies 
Commission has shown itself 
above all else to be impression- 
able) or according to the fashion 
of the momenl. It j.s better to 
implement to the full a simple, 
easily understood policy than to 
implement less vigorously one 
that is more complex and less 
certain. 

Instead of spasmodic, open- 
ended probes into efficiency and 
profits, monopoly policy should 
be focused on the practices of 
dominant firms So a s to prevent 
them using their market power 
to perpetuate It unfairly — by 
discount policies, tying terms, 
predatory - prices, controlling sup- 
pliers or purchasers. Likewise, 
a reduction in effective competi- 
tion sbould be the primary issue 
in judginE mergers. It should be 
left to fbe firms concerned to 
deny abuse or a reduction in 
effective competition nr to raise 
In justification questions of 
efficiency nr profits. Otherwise, 
these matters should be ignored. 


Justice 


Primacy 


To iudec prices, nffirinls have 
to look at past costs and so lag 
behind realirv and undermine 
profitability. P.r thev become en- 
me'hed in even b : qser tangles 
tryino to define a just price fas 
in West Germany i n r a just 
return (see most Monopolies 
Commission rrnnr 1 *). Efficiency 
audits— on whu-h the Price Com- 
mission is putting more emphasis 
— pose even greater difficulties. 
Even if one assumes that a 
Government aeoncy is equipped 
to judge -ffieienvy. what matters 
is not thinking up ideas but car- 
mo? thn;i nut. This has to be 
done hv lb? firm concerned or 
with its r.'.’.dv and intimate co- 
operation. somethin? which no 
watchdog agency is. by nature, 
likely to muster. 

The trouble is that competi- 
tion policy has rarely been given 
primacy. Mr. Hnttersley can 
already localise restrictive agree- 


Corapetition policy needs 
quicker procedures as well as a 
sharper focus. In part this is a 
question of resources (the Price 
Commission has twice the bud- 
get of the OFT and the Mono- 
polies Commission put together). 
In part the need might be met 
by making certain abusive prac- 
tices by dominant firms illegal 
and so subject to civil action by 
those adversely affected (just as 
firms making unregistered re- 
strictive agreements can be sued 
for damages). 

But the prime need is to 
separate the investigatory and 
“judicial” functions in mono- 
poly and merger investigations 
by making the OFT responsible 
for arguing tbe “pubic interest” 
case before the Commission. 
This would make it easier to 
identify the issues and thus save 
time and orovide the natural jus- 
tice which is now lacking. It 
might encourage the equivalent 
of pre-trial sett [feme nt$ and con- 
sent orders. Ar.d it would put 
the onus clearly on Ministers 
answerable to Parliament to ex- 
plain publiclv why. in particular 
instances, emoloyment. regional, 
or other po’icv consideration* 
should be allowed to override 
the long-term interest of main- 
taining effective competition. 


THE ADVISORY. Conciliation 
and Arbitration Service (ACAS) 
last week lost its case for recog- 
nition of the Association of 
Professional. Clerical and Com- 
puter Staff (APEX) by Grunwick 
Processing Laboratories (Grim- 
wick) when the House of Lords 
ruled in favour of Grunwick. 

ACAS's failure to sustain its 
recommendation that APEX 
should be recognised by Grun- 
wick for the purpose of collective 
bargaining on behalf of all 
Grun wick’s weekly-paid staff has 
been widely regarded either as 
some kind of perversity on the 
part of the Law Lords. or the 
misfiring of the legislation in 
not having given ACAS the 
power to override a recalcitrant 
employer. Neither is the case. 

Section 14 of the Employment 
Protection Act 1975 provided 
that ACAS. in the course of its 
inquiries into a recognition 
issue, “shall ascertain the 
opinions of workers to whom the 
issue related by any means if 
thinks fit." 

By that use of language 
Parliament contemplated and 
expressed with clarity, with an 
unambiguousness rare for 
modem draughtsmanship, that 
ACAS should obtain by any 
means it thinks fit a fair view 
of the range -of opinions held 
among the general body of 
affected workers, and the rela- 
tive extent to which such 
opinions are held. Given its 
clear statutory obligation, how 
did ACAS go about its task in 
the Grunwick affair? 

ACAS regarded the hundred or 
so weekly .pa id workers who had 
already joined APEX (most of 
whom bad been dismissed by 
Grunwick for striking) as 
workers to whom the issue 
related. 

They were members of APEX; 
they desired recognition for 
their union; and they presum- 
ably needed recognition, not 
least for the purpose of nego- 
tiating their reinstatement in 
their jobs and other future 
conditions of employment. 

So far so good. The persons 
not belonging to APEX and 
who continued to work at 
Gran-wick. even after their 
fellow workers had gone on 
strike and been dismissed — 
some 200 workers — were, how- 
ever, clearly also workers to 
whom the recognition issue 
related. 

But ACAS took no steps to 
ascertain their opinions, for tbe 
reasons stated in paragraph 22 of 
its report: *' We had no informa- 
tion as to the names and 
addresses, nor any other suit- 
able means of access, to the 
remaining workers still work- 
ing in the company." 

Hence ACAS did not ascertain 
the general state of opinion 
among the affected workers as 
a whole. Since it was an essen- 
tial statutory precondition of 
any recommendation for union 
recognition, that this should be 
done. ACAS. had failed to carry 
out <ts duties, and consequently 


its recommendation for recogni- 
tion was void. 

Why did the courts (except the 
Lord Chief Justice) conclude 
that it was mandatory upon 
ACAS to ascertain the general 
state of worker-opinion? There 
were two compelling reasons why 
it was not possible to read into 
the section such words as. "so 
far as reasonably practicable." 

First, the use of the word 
“ shall '* could not, in this con- 
text. be directory. By an earlier 
section in the 1975 Act, Parlia- 
ment had given ACAS a wide 
discretion to decide wbar in- 
quiries it should make, and those 
could cover ascertaining the 
opinions of workers. 


Obdurate 


Secondly, there is the fact that 
the succeeding words in Section 
14 give ACAS an unlimited dis- 
cretion as to the means by which 
it ascertains those opinions. The 
■words are “by any means it 
thinks fit." 

There is thus no room for the 
view that ACAS is limited as to 
the way in which it goes about 
its task. And it is unlikely to 
encounter insurmountable diffi-' 
cutties in so doing. Thus there 
is no reason for placing any 
restriction on the ascertainment 
of the opinion of the workforce 
of the employer. 

And there is the rub. Could 
ACAS have played its cards 
differently, when once it was 
faced by the non-co-operation, 
not to say obduracy, of the 

employer? 

For those who incline to the 
view that the judiciary is anti- 
pathetic to trade unionism, a 
reading of Lord Diplock's judg- 
ment would repay them. He 
sympathised with ACAS in the 
dilemma it found itself in. 

On the one hand, an early 
report was highly desirable if 
the growing violence engendered 
by the dispute was to be 
quelled. 

On the other band, ACAS was 
confronted with the problem of 
how to canvass tbe coin ions of 
workers still at Grunwick. 

It did what it thought was 
right, namely to report in favour 
of APEX recognition without 
more ado and without getting 
the opinions of the workers still 
in employment. In the result 
that .procedure misfired. Could 
ACAS have acted otherwise? 

The workers whom ACAS had 
been unable to contact had for 
four months run the gauntlet of 
picket lines. One might have 
inferred from that act of con- 
siderable courage that most, if 
not ail of them - dis- 

interested in APEX's aim in 
represent them in the future in 
collective bargaining. 

If they were at all interested 
in any collective bargaining on 
their behalf they might well 
have chosen some other union 
to represent them. After- all, it 
was APEX that had made official 


the strike action token by their 
former workmates. 

Furthermore, it was APEX 
that had sanctioned tbe picket- ! 
ing (even though in a much ! 
more restrained way than it) ; 
practice occurred) ' and had 
sought the assistance, of the Post 
Office "Workers' Union to make 
it impossible for Grunwick to 
continue to carry on its business,] 
and had thus put their jobs in. 
jeopardy. 

All of this might, not have 
endeared APEX to the workers 
at Grunwick, even if they were 
sympathetic to unionisation of 1 
Grunwick’s workforce. 

Supposing ACAS had drawn 
the not unreasonable inference 
that a majority of the affected 
workers were adverse tn APEX, 
but nevertheless had taken the 
bold step of still recommending 
recognition ? 

If it had stated its reasons 
clearly for coming to the con- 
clusion that the minority opinion 
should prevail, how could tbe 
courts have intervened ? 

ACAS would have complied 
with the provisions of Section 
14; it would have ascertained 
the general state of opinion of 
the affected workers. 

The legislation doss not per- 
mit the courts to over-ride 
ACAS's recommendation. All it 
does is to ensure that ACAS goes 
through the proper procedural 
hoops in coming to its recom- 
mendations. good or bad as that 
recommendation may be in 
terms of industrial relations. 

And if the employees at 
Grunwick complained at that 
recommendation, they could 
properly blame their employer 
for not having allowed them 
access to the ACAS officials. 

Thus the buck could have been 
passed to. and ended on the 
desk of Mr. George Ward whose 
obduracy put ACAS in a position 
where it was being thwarted in 
performing its duties. 

Understandably. ACAS did not 
think it was right to draw the 
adverse inference, and so it 
failed to take the workers’ 
opinion in to account. Thereby 
it fell into the trap of illegality. 

ACAS could have taken two 
other courses. There is no time 
limit within which it must 
report. It could have deterred 
reporting until it had devised 
some other means of ascertain- 
ing the opinions of- the workers 
whose names and addresses 
Grunwick was unwilling to pro- 
vide before the questionnaire 
was issued by APEX. 

Or it could have reported in- 
conclusively on recognition, say- 
ing that since it was unable to 
ascertain the majority workers' 
opinion it was debarred from 
making any recommendation. 

All this goes to show ljiaf 
Grunwick. was (and still is) a 
very unusual case and that, even 
given future problems with 
intransigent employers. the 
present machinery for ACAS can 
cope, and that Parliament doe; 
not need to have another stab at 
legislating in this area of indus- 
trial relations. 


THE REGIONAL finals at 
Twickenham were very informa- 
tive for different reasons. The 
matinee performance between 
the S. & S.W. and London pro- 
duced a surprise when London 
Iwon 22-15, and tbe game served 
I to eliminate most players from 
further serious consideration. 

Demining, the right wing, was 
the only London back to advance 
his cause significantly, with some 
finely balanced and deceptive 
running. Ball bad a competent 
enough game, but both Cooke 
and Croydon in the centre were 
too inconsistent, both in attack 
and defence. They had to con- 
tent with some sharp thrusts 
from Kent and Newman. Lev** 
the S. & S.W. scrum half had 
an unhappy day. and has prob- 
ablv excluded himself 

The best tight forward for- 
London was Colclougb. who did 
well at the line-out. Mantell and 
Alexander were lively in the 
loose, with Caxton providing 
plenty of muscle when needed, 
but riot much mobility. 

For the S. & S.W„ Burton, 
after a severe warning for foul' 
play, settled down to play a 
splendid game, but both he and 
Nelmes were handicapped by the. 


RUGBY 

BY PETER ROBBINS 


inexperience of Loekyer, the 
hooker. Pompbrey added to his 
reputation, but he is not. big 
enoogh for an international 
second-row. 

From the kick-off the aftei> 
noon match between the Mid- 
lands and the North was of an 
obviously higher quality. North 
won 22 — 7, and there was much 
more bite to the play. 

At first Midlands gave the 
North quite a run-round with 
some excellent driving forward 
play, but gradually the North's 
colfective tribalism took control, 
greatly helped by the arrival of 
the burly Roberts in place of 
Butler after 35 minutes. 

I criticised Roberts for his 
lethargy at Heddingley, but his 
arrival brought a greater effici- 
ency to the mauls and consider- 
able power to the scrum. 

The engine room therefore 
functioned well, but they were 
less successful in the line-otrt, 
where Darnell was catching well. 
His partner. Field, had a superb 
game, grappling successfully 
time and again, . even against 


the mighty Cotton. Field is 
extremely unselfish in bis work. 
and his running produced some 
fine secondary possession. He is 
a player in Beaumont's mould, 
and that says enough. 

North were vastly superior in 
the hack row. where Neary, Moss 
and Dixon were all quicker away 
from the scrum and loose. 
Neary made some marvellous 
tackles and put Cooper - com- 
pletely out of the game early 
on with a real! crunch. Dixon 
helped Young considerably by 
his astute picking; Up from the 
wheeled scrums,. : where Moss 
showed his inexperience. Not 
that the Midlands back row 

? Iayed badly. Far from it. 

barren was just as conscientious 
in his work as Neary, but lacking 
the pace of his rival. 

I had not seen Beck, the Mid- 
lands scrum-half before, and 
while his pass is certainly 
quicker than Young’s, he showed 
little variety in his play. He 


could have eased the pressure; 
on Cooper by running. Fly 
halves need protecting, and 
Young cocooned Horton. Cooper 
had a hapless day. so the Nortir; 
backs had far more chances to 
show their skills. Maxwell,, 
scored a classic try from the 
centre arcing round Corless (of 1 
all people) but himself missed.', 
Hare glaringly. 

Car let on seems to have made 
the switch tn the leEtiwing with 
no apparent loss of effectiveness. 
He showed considerable skill in 
putting Cap lan in for a try when ' 
festooned by defenders. Caplan.- 
inciden tally, had a first class, 
game all round. 

The next stage is England v 
the Rest an January 7. Many... 
players are moaning about the , 
new system, as are the clubs, 
but so far at least five new 
players have been thrown up. 
who have genuine prospects and , 
this system is certainly sorting 
out tbe talent. I 


Squirrels’ bravado E 

OVER THE Severn Bridge a department The Newport pack > 
much more private but equally had little extra in height but a 
intense competition was taking great deal extra in weight, so the RW, 
place as some of the minnows Rhiwbina based both their attack) wen 
snapped at the big fish in the and defence on their greatest! £ 
second round of the Schweppes strength, the back row of Glynj^^tthit 
Welsh Challenge Cup. Priday, captain Paul Harding,! Jge 

Cross Keys managed to beat and the irrepressible Ian, 
Abercarn only 9— 7, and it took Harrison. L otjq-_ 

the last kick of the match for Scrum-half Ctive Thomas haffisi<anK 
Ebbw Vale to win against trouble enough fielding his owns nr- 
Llandaff by 12—8. .. .ball as bis scram was pushedfetr*" 1 .. 

Abertillery went down at back at a trot, but he cleaned! t : 
home to Abercynon 22—14. At up well and certainly prove®. 
the other end of the scale, himself against the far more ex- ■ 
Llanelli crushed Narberth perienced Alim Evans. jLt" 

68 — 3. - The Newport back tow otf JJvtS- 

There was no such humiliation Geoff Evans— back after a 14- Piisio.- 
at Newport, where the visitors month lay-off— Jeff Squire and »th. 
from 25 miles away were Roger Powell drove and drove irgpur 
Rhiwbina. The home team w.qn again, only to find a wall of re^ • -die: ' 
by 30 — 3 (two goals, three tries, lentiess tackling. . ^ien: ■ 

one drop goal and a penalty giial Where the damage came was y? 
to one penalty goal). in tbe centre. Given room tn — - 

- Rhiwbina. and supporters, move, the Newport- backs with. ; 
were not short on bravado. In tbe speed and thrust ' of ' David* r L 
the face of opposition which con- Burcher and Gareth Evans in' - 
taaned three British Lions, taro' tbe centre had only to slip oneiir* 
England triaiists, and a Wales’ tackle -and the committed: >?£ . 

B-wlnger this was justified. They Rhiwbina defence was left stands •» y ■ 
were also playing their first game. unable to turn and cover, jggf /. 

■as a- team under floodlights. - ■ '.'..'A solid win for Newport, buP , ;; 


■as a- team under floodlights. .• a sown win ior Newport, 

But the men in black played aJU- be 

their hearts out. Their mascot Is hlgh : An £f^ 

a squirrel (Rhiwbina is -Welsh -5®*“* game 'J >e ^ ar ^Sf 

for a pine-slope) and they sank *{“ hext team they meet. Novifttx- 
their teeth eagerly into the -lions t ^ ey rea ^* r have something t* 

against them. -. , . v P rove - ' . .ogfg 

They were outgtamed lottery ; ■ STUART ALEXANDER 2 oj& 

a ’’ ■ W • laM 


Ascendant Watford show 

composing and invention 



t indicate; programme in 
•black and white. 

BBC 3 

12.43 p.m. News. Weather. 1.00 
Pebble Mill. 1.43 Chigley. 3.13 
Songs of Praise. 3.33 Regional 
News (or England l except 
London/. 3.55 Play School. -4-20 
Wombles. ■!— 3 Jackanory. 4.40 
Graham's Gan 1 .’. 3.05 .lolin Craven's 
Newsroom!. 3.50 Blue Peter. 

5.10 News. Weather. 

5.53 Nationwide. Weather. 

6.17 Christinas wiih Nationwide. 
6.40 Driver of the Year. 

7.30 Risk Business. 

8.10 Panorama. 


9.00 News. Weather. 

9.25 International Show 
Jumping. 

10.55 To-nisht. 

11.35 Weather. Regional News. 

A11 Regions as BBC 1 except at 
the following times: — 

Wales — 1 .43-2.00- p.m. Pili Pala. 
5.55-6.17 Wales To-day. 6.40-7.05 
Heddiw. 7.05-7-20 Tom and Jerry. 
7.20-8.10 Driver of the Year. 11.35 
Weather for Wales. 

Scotland — 5.55-6.17 p.m. Report- 
ing Scotland. 10.53-11.30 Public 
Account. 11-20 News. Weather for 
Scotland. 

Northern Ireland — 3.53-3-55_p.m. 
Northern Ireland News. 5.53-6.17 
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Scene Around Six. 11.35 News, 
Weather for Northern Ireland. 

England— 5J5-6.Z7 p.m. Look 
East (Norwich); . Look North 
(Leeds. Manchester, Newcastle); 
Midlands To-day (Birmingham); 
Points West (Bristol); South 
To-day (Southampton), Spotlight 
South-West i Plymouth). 

BBC 2 

11.00 a,m. Play School. 

7.00 pjn. News, Weather. 

7.05 Camera and tbe Song. 

7-30 Newsduy. 

8.10 Magic Show. 

9.00 Drama: Who Pays the 
Ferryman? 

9.50 One Pair of Hands; A 
sculptor and his work. 

10.30 Opening Doors. 

11.15 Light of Experience. 

11-30 News. Weather. 

11.40 Marius Goring reads 
“ Christmas in Seville ” by 
Laurie Lee. 

LONDON 

11.00 a.m. Untamed Frontiers. 
11-25 Cartoons. 11.30 The 
Splendour Falls. 12.00 Chorlton 
and the Wheel ies, 12.10 p.m. 
Hickory House. 12J0 Flintstones. 
1-00 News. FT index. 1-20 Hein: 
1.30 Farmhouse Kitchen. 2.00 
After Noon. 225 Matinee: “Young 
Pioneers.” 4.15 Clapperboard. 
■1.45 Extraordinary. 5.15 Batman. 

5.45 News. 

6.00 Thames at Six. 

6.45 Opportunity Knocks! 

7.30 Coronation Street. 

8D0 George and Mildred. 

8.30 This Entlland. 

9.00 Joe and Mary. 
tO.OO News. 

10.30 Film: “ High Society,” star- 
ring Bing Crosby, Grace 
Kelly. 

22.25 a.m. Christmas Pie. 

AH ITV Regions as London 
except at the following times:— 

ANGLIA 

9-30 a.m. What's Now. 1020 Survival. 


ACROSS 

1 Blue party returns in a crib 
f 6 ) 

4 Kindly received the colonel 
takes 'me inside to join (Si 
9 Note the rascal accent Id) 


2 The path lo destruction in 
New York IS) 

3 A type of window found in a 
foreign museum (6) 

5 A garden for oriental study 
(4) 


31 rtuir 641*3 1 '•* ' l-*# 

10 Stale souvenir outside the g Getting together to beat the 
local (Si crooner (S> 

12 Tree feller on the Council tS) 7 B morjf toferailt yrith a 

13 Overseas '-vc see a woman (b> of carJ . oonists (0) 


13 Overseas arc ; see a woman (b) couple of cartoonists (8) 

15 ibSEdW y ° OC “ IP ‘ 8 The low Mlow in ^e river 

16 Hostilities with China invoiv- Sets a ten-year stretch i (61 1 
ing rise in temperature (7> H Game for a s ^. nc in IIol - v 

20 “This guest of summer, the Land village («) 

temple-haunting ” (Mac- 14 Ruler, moth, or musical com- 

heth) f” i position (7) 

21 Holy Writ has surprise lor 17 Bearing for a vehicle (S> 

one old empemr... (4) jg “The quality of mercy is not 

23 ... and playwright is good •• (M.G.V.) f S) 

another (6* ' jg Disadvantages about class 

26 In.idcauatc legislation but it a «n<Mates (Ri 

» KM 

5 WS&S (6) 23 Alt of the ro« ho, I. 

31 A team's confidence (6) should march (b) 

24 Features that upset an artist] 

DOWN (6) 

1 Item No. 4 on the walrus’s 27 One must include the right 
agenda (S) measure (4) 

The solution of last Saturday's prize puzzle will be published 

With names of winners next Saturday. 


RADIO 1 W7m 

(5) Stercophanlc broadcast 
*.W a.m. V R.Titu 7.02 Nu-l 
Edmunds, fl.03 Simon Ba'cs. 1U1 Paul 
Bumen. 12 JO p.m. s»wal»ar 2.00 Kid 
Jrnw'n. dJt D T..T. OK' SJ0 Nevsb?at. 

7.W You'vp nos In b*? Jolcliut (joins 
HailiO 2i. 10.02 John Peel 1 S 1 . 12.00- 

12.95 a.m, \s Psdlrj 

Radio* 1 and 2—4.00 a.m. Wl:h 
Radio 2 1.55 p.m. Gnort Ustnnmi 18.02 
p.m. With Radio 1. 12.00-12.05 a.m. With 
Radio ?. 

RADIO 2 1.500m and YHF 

l.vmrn a -id vhf 

t.OO a.m. w* a iher. 4.02 C"Iin 

Berry ■St 6-15 Pah v: for Thoushi. 
7.02 Cnri'.jt- First Test. Pakistan v. 
Ensland. 7.0J Tern' V.’osan "Si. B.02 
CrfiTkol— First 5J7 Radnr Bulletin. 

0 4S Pause for Thnu=*,»_ 9.02-1U0 Pef«> 

Murray <Si. 10 02 Cricket— First. Test". 
If JO V .iss oners' Walk-, mo Jimmy 
Yminjy 12.02 Cricket. 1-50 p.m. 

Spurts TV‘«t 2.03 D and Hamilton is». 
2 05 and 3.05 Snorts Desk. OJO Was- 
notors' Walk. 8-05 Spars Desk. n.as 
John Dunn iSi. 5.85 Snorts Desk-- TJJ2 
You've Rot to ho Joking. T-30 Alan 
Pell. 7.30 Pane® Rand Days. 8 02 
Pis Bond Sound 'S'. 9.02 nnmphrey 

Ultclton 'Si. 10.02 Spors Desk. 10.07 
Star Sound. 11.02 Sanns Desk. 11.03 
Don Durbrtdm 12JKI.IZJB aJTJ. ,\cv»-5. 
Weather. Motorlns- 

RADIO 3 464m, Stereo & VHF 

t Medium War# Only 
k55 sum. Weather. TJM News. 7.05 
OTerrare iSi (VHF uni? from 7JS): 

1 VuJvanorskT. Telemann. Cherubini 
Cluck. rrJO-ULOO Cricket; First Test— ’ 


11.00 Breahtlme. 1U& Welcome to the 
Ceilidh. IUS Nobody's House. 1-25 p.m. 
Anjdia News. 5J5 tinwrrslty Challenge. 
U0 About Anglia. U JO Brian Connell 
rniorvlews. U.oo Film: " Seconds." 1 2. 55 
aJU. Carols for Christmas. 

A TV 

9JO sliti. What's New. iuo Buster 
Heaton. UL55 Parsler. VU0 p.m. To-day's 
People. 1J0 Newsde^k. 5.15 University 
Challenge. LOO ATV To-day. M-30 
Citizens' Rights. 11-15 David Ktven'a 
World. UL85 Something Different. 

BORDER 

9J0 a -in. Out of S-IumI. 9A1 Readinc 
with LennJe. 955 Seeing and Doing. 1051 
Finding Out. UJ0 Time tn TMiflc. 12-50 
p.m. AH About Babies. 71-20 Bonier 
N'-ws. SJ5 Cat-nock Way. 6 A0 Border 
News. Look a round. US University Charl- 
ie use. 10.00 Border Weatocr. 19 JO Film: 
" Theatre Df Death." 12-30 un. Boeder 
News. 

CHANNEL 

US p.m. Channel Nows. SJS VaDey 
or the Dinosaurs. 6-W Channel News. 
Weatner. 6.10 Clue Club. UJi Channel 
News, weather, u 32 Westward Darts. 
11.09 Film: ■■ House That Dripped Blood." 
T2.73 a.m. Channel Gazette. . News, in 
French. 

GRAMPIAN 

828 a.m. First Thins. 829 What's New. 
U.05 Wildlife Cinema. 1U0 pan. Belna 
a Child. 120 Grampian News- SJS 
University ChaDpnsr-. 6.00 ’ Grampian 
Today. 76.05 Electric Theatre Shew. 119-30 
Sl»rt!: " t Walk the t.me." starnns 
Gregor. P'ck. 1225 a.m. Reflections— 
Ri. Res. Mario Conn. BUbop of Aber- 
deen. 

GRANADA 

9 J0 a.m. Out cf School. ILOO Christ- 
man Martian. 12J0 p.m. Mr. and Mrs. 
123 Dodo. 5.15 Umt»r»irc Challenge. WW 
Grenada Reports 1020 Reports Politics. 
11.00 Film: ■■ Mystery or the Wax 
Museum." 

HTV 

9 J0 am. What's New. 5J1 Mr World. 
9.81 Readme with l^nny. 9-55 Seems aod 
Doing. 1021 Finding Oat. 1027 Review. 
10J0 Pui or School. 11.05 Welcome 
:o the Ceilidh. 12-30 p.m- Ont of 
Town. 120 Report West. 125 Report 
Wales. 5.15 ajodern Rome. fc09 Report 
w. -.t. 622 Rcnon Wales. UJ» Report 

W«t. IB 35 Film: " Harlow.” 12.85 aura. 
Wcaiher. 

HTV Cymru .'Wales— .Vs BTV General 
except: L 20-125 p.m. Penaurliu Nowyd- 


Pakinan r. Errcfand. 8.09 New* rVfTF 
only ■- *.w Morning Concert <S* rt'HF 
fir 1 : Ame. Gons*cr.s. ViQFha 0 Wil- 
liams. Rritt«n. 9.00 News fVTTF only*. 
9.05 This WceV-p cnmtyKer: Moaan >S> 

• VHF only.. 1DJKJ Holiday Speria'- 10 - 20 

Cello ?nd Piano Porpora. Dohnanyt f S«. 
U-00 Talkine Aboui Music *S». 11J0 

Stabler: Svmphonj No. C iS*- 1-00 ■-•’I- 
News. l.os Conwn: Sfhoephenr- 
Strauss. Rossini tSi. 2.00 French Or=on 
StusicT BouUnun. Uansiala iS). 2J0 
Staiinec Musk-ole iSi 330 Walton. 
Byrd. Bcrihnven. Elgar 5- 15 

Bandstand iSi. s.« Homeward Bound 

• S'. fc-OS News. 6J0 Homeward Bound. 

6-30 Lifelines: Rome and Family. 7J0 
Schumann.- Scenes from Goethe'* Fausf 
■ Si. b. 30 Rise and Fail of the Political 
Frcisi Talk. a.SO Schumann! Faum 'S». 
9-50 piano Bari ok. Ires, Kcbocn- 

bj'rc 'S >. lu.as Plainsonc and Rise of 
European Music et y-ti sfl News. 

RADIO 4 

■134m. 330m, 2S5m and VHF 
6.15 a.m. News. 637 Farming Week. 
6-tS Gp To The Hour. 052 VHF Regional 
w 'eath r r. Tj» News. T-10 Today. 
7J5 up To The Hour. 752 VHF HoSoual 
News. We-aihcr. 8JM News. 120 Today. 
8-85 James Cameron. 950- News. 5-H5 
Siart Tho Week. 10.00 News. 10D5 W 1 W- 
hit. 1020 Dally Service. 10.85 Story: 

*oi To Buy a Dream" ” 11 m News. 
U.05 Maun i am of Light. Tho Koh-I-Noor. 
UJO Arnoisncemettta. 12.00 p.m. News. 
12.02 Your Work And Letsmv- tZ2t Too 
ol Gie Form: North of Baaland- 3225 
V«'.a:fc<?r. pro wain ma news. VHF (except 
London and SEi Rexlotul Newt- Weather. 
1.00 World at One. 120 The Archers. M5 
Woman'* Hour. 2.8$ Listen With Mother. 


dlon. 230-22S Hamdden. 6.03422 Y 
Dydd. 820-0.00 Yr Wythnos. 10.03-1325 
Report Woles. 

HTV West— 1020-11.00 a.m. Interlude. 
123-120 P.m. Report WCM. 622-6JC 
Report West. 

SCOTTISH 

9 JO a.m. What's New. 8^1 Reading 
with Lenny. 925 Seeing and Doing. 1021 
Finding Out. 1027 School FrcKrcmmcs. 
1020 Tirth? to Think. *020 Interval 

U. 05 Welcome to the Ceilidh 122JI p.m. 
AD About Babies. 125 News. road, 
rvnnrt*. Weather. 525 Mr .’nd Mra. 
620 Scotland Today. 625 CnmedesJc. 820 
George aod Mildred. 1020 Late Cali. 
1025 Marie: “ Lock. Stock and Barrel." 

. SOUTHERN 

920 BJit. WhatW New. 9.31 Mj world. 
9.81 Reading with Lennv- 9J3 Seeing and 
Doing. 10.U Finding Om. 1021 Writer's 
Workshop. 1020 Cnriono. 1L0S Welcome 
to the Ceilidh. UJ0 p.m. Farm Progress. 
1.20 Sootbem Nmrs. S25 Mr. and Mrs. 
620 Day by Day. 1820 Afloat. 11.33 
Southern Neva. 1X20 Eanacek. 32JS *-m. 

V. 'eaihcr and Festival. 

T\TSE TEES 

9.25 a.m. Nonh E.isr News. 920 What's 
N»w. 1L90 Brvakilm.-. 11.05 Welcome 
to the Christmas Ceilidh 1125 Solo One. , 
1220 p.m. AQ About Babies. 1.20 North 
East News. 5.15 University Challenge. . 
620 Police Call. 1020 Northern Scene. 
UL00 Movie: " Where Uio Builds Ftr." 
12.80 a Jti- Epilogue. 

ULSTER 

920 a-m. What's New. 921 My World. 
9.85 Reading with Lenny. 95S Seeing 
and Doing. 1020 Findine Out. 1020 Hop. 
Skip and Jump. 1220 p.m. Vera, Beautiful 
■’Pj'. 120 Lunchtime. 2JB) S>e Top Mon- 
day. 823 Ulner News. 525 UnJvcrsliy 
Challenge. 623 LTstnr Newt. 625 Up 
and Down. 620 Reports. 1020 Monday 
Nish i : Rev. John Knox. 1025 ilone: 

" The Winslow Boy." 

WESTWARD 

920 a.m. Whars New 1027 Review. 
1020 Sklppy. 1227 p.m. Gus Bonerbun. 
1220 TrL-aynn-s in Store. 129 Westward 
News. 525 Jusi ihe Job. 6.BII Westward 
Diary. 629 Snorts Desk. U28 Westward 
News. Weather. 1020 Dans FtaaL 11.09 
Film: " Hou*/> Thar Dripped Blood." 
12-85 a-m. Fanh for Llfn 

YORKSHIRE 

920 ».m- Wtiafs New. tn. 0Q BopaloDp 
Cassidy. 1220 pjh. AH About Babies. 
123 Calendar Nc»-s 525 University Cha)- 
lenae. 6.00 CaJcodar. 1020 Film: 

•• Southern Star." 


329 News. 305 p.ra. Theatre tSi : , 

"Antique Farce.” 8J5 Stury: “ Diary of * 
Provincial Lady." 5.00 p.m. R-'iinns. 5.80 
Carols. 1525 Weather, procram me news 
VHF R>-t:loiul News. Weather. 6.68 
News. 6.30 Doctor Fudar’s Casebook. 
7.00 News. 7.05 Tho Archers. 720 

Our Own Correspondent. T25 Christopher 
Fry at 70 iSi. 9.00 Co-operation Man. 
Talk by Richard Leakey. 9jo Kaleido- 
scope. 929 Weather. 10.00 World TonlghL 
U2D Prohle. U20 Book at Bedtime. 
*• Annals or the Parish-” U-1S Financial' 
World. 1120 Today In Fnrllamcut. U25 
News Weather. 12.03-1226 a-m. inshore 
Forecast. 

BBC Radio London 

261m ar.d 97-8 VHF 
6.00 a-m. As Radio !. 620 Push Hour 
920 Weekly Echo. 920 London Live, ll.tt 
tn Town. 12.03 p.m. Call lo. LM London 
News. 223 306 Showcase. 8.03 Rome 
Run. 620 Look. Stop. Listen. 7 3D In 
Town. 120 RiY.ikthroush. 920 Alternative 
London. 1023 Late Nbjfti London. 1223 
Close. As Radio 27 

London Broadcasting 

261m and 07 J3 VHF 
6.08 a.m. Bob Rnlncas. 10.00 Brian 
Bayes pbonr-ln on 353 8111. 120 p.m. 
LBC Reports. 3.00 Georce.GaJc phone-in. 
020 Ijd Gilchrist. 9-00-120 a.»n. IVitbl- 
line. 

Capital Radio 

194m and 93^ VHF 
6.00 a.m. Breakfast Show. 9.C0 Michael 
Asp*]. 12.90 D.itp Cash. 320 P-m. Roswr 
Scon. 5.00 Hitluie 720 London Today. 
720 Open Line. 929 Nicky Horoc. 1120 
Late Show. 2-90 Ni£hi FliaOL 

Y 
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APART from some half-dozen -and could easily - have secnreii at average and is gradually l>eiA|*i 

clubs in Division IV, who, lack- least one more goaL knitted into an •attractive an<TS 

ing the necessary support, finan- Watford’s success stems from effective unit 
ciai backing and players, simply various sources. The present UhHke so many who gain pr^kr 
survive and should really -tie on and the .genuine enthusiasm of motion from the Third arl^ 

a -part-time basis -outside- the-Mr. Elton John as chairman Fourth Divisions, they do n^vt 

Football League, the difference have given them publicity, rely mainly upon effort, a strong 
in standard between the Third reflected glamour, and jenabletl defence, and. bravery in the b<fg» 
and Fourth Division is small them, to stand tm if.. scale beyond’ for results, because . they 
Further evidence was supplied ‘most clubs In the^Iower divisions, possess skill and ideas. frii 
at Viicarage Road on Saturday it was certainly toe first tim'e l V Their well-merited victory («hdS 
iC ^ haver, heard a ohaznnairs.Jnwf Colchestes has been reward US 

the Fourth Dmapn leaders, out- record being advertised' before with what should prove a proves 

EftH* ..SSlSSSftS^ kick - off - able aW3 F with West HaH| 

Third, promoted from me iTura in their carefully chosen mans.- and. they vjrtll not be a push-ovl® 

wJtfhrS ^ er ’ Mt - Graham Taylor, and his for theix First Division opponent# 
On this sho\ving Watford look assistant jOr. Bertie Mee. the club Some of the resulting dash jnigfrg 

a P® r o£ experfenced anti be spent. on improving amenlUf 
should be challenging for a Place a( to>jnistr&tors, better at their ground, which is und^' 

ln wI%^Si COIld ' RiiSrinr than -.many taf. the J’lrst-OiyisioiL.^tandably rather archaic and J . 

: throujftnut a «S5Sw fiS ^ 7.*W- :“!!» ; If 

They were more composed at the 

Oripnf«tr$nidpd If 

clever wingers, a tall gangling \/ M. JlV'Ul- '• UllUvll 

centre-forward, Jenkins, and his '. m 

iively partner, Mercer, were BRICTTON’S 1—0 win. at Orient high security pocket contain® 
always threatening to score, contained the ingredients of a Ids yellow card and nofebooiSF" 
i ■ — morality play. ■ In the second half Maybw . 

. Orient, an improving side and collapsed, hobbled, and limflE-. 

Cni^f^FP a balanced blend of . players with- greater frequency. ElL. 

9UvvKli assembled on a shoestring bud- time: he would ■ gaze appeal imK 411 

nv -roevno rah ev get by Mr. George. Petab'ey, who to his, bench for relief; but tbS 

BT TRtvWR BAn-tT • was forced, out after a poor rtart stony-hearted' men made l®-' 

to the season, had lost: only- once: play on. Was there no vet in ft. 

- in . ten games— to Brighton, five crowd ‘with a humane kilaSf 

They took the lead wife a header weeks before, by O— L - * -Eventually, ■ after 69 mimdB 
from Jenkins, who continually - They started as if determined Maybank was reprieved- |W . 

won the ball in tfie air from a on revenge— *oof just for that . The effect was dynamic. §*. 

defence without sufficient height, defeat but .against Brighton’®, came Potts for Brighton, wEho 
and took up some fine positions, elbowish . and expeiudve > new switched sfikily into promolffir 
At half-time Colchester brought centre-forward Maybank, ... for- overdrive. Orient sagged aSHP® . 
on Dyer for Leslie who was the meriy of F ulh a m , against' whom -there was nothing left to jSK 
victim of a late high tackle that, Orie nt - have played 'four times for. Brighton's Clark tmleasHK 
strangely, did not produce at this, season before bis move. a hurtling 30-yard drive S 
least a booking. Orient dominated the. first. Jackson could only help, IS 

Faster ami more co-ordinated, halt stringing together a series- finger-diilacatiag risk, into tm-- . 
Watford continued to dominate, of sweeping moves .Which gemer- (80 minutes). The passe wtM . 
In the 59th minute they went involved the -epeedy and had- run down earth-biting S 
further ahead, after the keeper tricky Chiedozie. -But weii- into Maybank was left stranded W 
had failed to punch dear an in- that half Jackson, Orient’s' goal- Bitter Creek. - ( miH 
swinging right-wing corner, keeper (who happens to live at Orient’s Chiedozie la a^ ^ ctac» 
which was as usual taken — un- Brighton) was-jnjnred when May- — superb at taming a fierce ll i, 
usually— by their left-back, bank; made a foul challenge. Mayo may- not be‘ the wodff® 
Mercer stabbed It home, but was .-' T Gradually: OrientV enthusiasm ; greatest marksman, but he W 
injured and carried off. to outplay . Brighton was trahs-, good attack leader— a bi Sff 

This at last made Co , lchester .la ted into a desire to “teach -decoy mart; worker of the tflu 
realise that urgency and attack Maybank a lesson." Every' XQ:and layer-off of -passes. ■ 
were required il they were not. minutes or so Maybank was. lying-'. Brighton’s Lflwrenspp miff 
to be eliminated. For the 'first on the -ground -after the ball had ' havelearned gweeirfng from-VW! . 
time, they began to apply pres- gohe eberwhere. ..Chester United'^ Buchan and W 

sure, which gave them hope of N<rwT-wouId not ; wiri) 'to imply .^udicious 'attack-reinforcer. ® 

reducing the deficit. However, Orient— never wh»t 1 would ton wag j a highly capable y 
this also left an uncertain consider a “dirty teazd — were Add man, unobtrusive but alv« 
defence even more exposed, and ahrasa lbe aggressors. But I -doing his. job with quiet m ' 
in the final stages, Watford didh suspect that the . zip had ciency.^. B 

created the best scoring chances jammed on referee S. Bates’s JAMES FRENC® 


SOCCER 

BY TREVOR BAILEY 


Midnight Court a fine cup bet; 


■ > p 


MIDNIGHT COURT is the one 
they all have to beat in the 
Cheltenham Gold Cup. I have' 
little doubt of this after bis' 
seven-lengths win over the more 
experienced Master Spy in 
Ascot's SGB Chase on Saturdap, 
a margin which did not reflect 
the full extent of his superiority 
over a high class field. 

It is difficult to Imagine any, 
other leading Gold Cup prospect 
(with the possible exception of 
lh e now sidelined Border Inci- 
dent) being capable of dealing 
with a similar field in quite such', 
contemptuous style. 

Midnight Court who jumped 
ine comparatively straightfor- 
ward Ascot fences with noncha- 
lent ease that augured well for 
the far trickier Cheltenham 
obstacles, was placed to take, 
command of proceedings when- 
ever jockey Francome wished, 


RACING 

BY DOMINIC WIGAN 


■■■ He oatjnmped .the runner-up,- 
lo whom he was . giving 2 
from: fully a’ mile’ out atnf struck . 
the front with a superb leap 
two fences from home. From 
that “Point it - Was simply * 
question ..of* the margin- of his ' 
'victory. 

The- Uplands , chasm: was 
recently, tipped freely by. Winter 
as his best chance of a. Gold- 
Gup winner since' Pendil's early:' 
days... J?" ;• 

AWiougb not^yet withdrawn 
from the KiBg George 71 .Chose 
at Kempton on Boxiog Day, Mid- 


night '.Court — still .an. eitren 
attractive 10-1 ' chance for C 
tenham — will miss, the f 
.George Yl-ahd ; enjoy a \ 
earned rest after bis four sue 
. si ve. 'victories. 

- No. definite plans have. yet ^ b 
made for stable-mate Snow FI; 
who 1 mystified: connections a 
. a lacklustre performance, in A 
Kllllney Chase.' - It seems - iifij 
that he, too, *rHl have a qf 
time in the umtt month tof 
weeks. ' ’I 


LEICESTER; . 

' EL30— Rnshmere* 
bWMBewy Leap**' 

: , L30t— J ackadandy*** 
Stublick • 
Star <oe the As 
3.pO— wniie Whal 
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by. ANDREW PORTER 


" . with die melwlxamma eroioo 

• anti ' the dranuna 

rj L’ita&md inAlgtri, both 
jjnced In Venice, in February 
ijfay 1813, Rossini established 
rjupremacy in Telus serious 
\ conilc. Tor the second pro- 
of TgpncrecK, which took 
, hi Ferrara a month after 
ftoetiah premiere. Rossini 
Jose d a new bravura final 
ESr the meoo^oprano hero, 

turbar la talma," and. 

■leaded the opera .not -happily 
K is in the Voltaire play , on 
, Gaetano Rossi’s libretto is 
’“ :a death scene for 

'aria was a success and 
ten Into most subsequent 
_jons of the piece; Rut the 
scene, according ' to ah 
thronleler. failed to please, 
no: more; was heard of it. 
i- were known, for they 

in the Ferrara libretto. 

Josic was. unknown until, 
(years ago. Count Giacomo 
i - produced it from his 
archives and brought it 
. attention of the Fonda- 
Rossini in Pesaro. The 
of Tan cred,. Adelaide 
had a lover, Luigi 
be.wrote the words of the 
Je, which was -given its 
form an ee since 2813 in 
„ action of Tancredi that 
She Houston Grand Opera 


season. . 

Marilyn Home played the titu- 
lar hero, and was hot at her best. 
Though there was energy and 
well-nigh limitless bravura In 
her. singing, though her leaps 
from note were chamois-sure, she 
made little of the words dr of 
the character. Joan Carden, in 
her American, debut, as Am end- 
aide, had a bis success. .The 
tenor. Ernesto Palacio, was over, 
taxed by. Rossini's, florid writing, 
as most tenors'- are. Nicola 
Rescigno conducted, ably enough. 
John Cox produced, and he is 
not the man for opera 1 ser» (wlt- 
. ness. . the . .Glyudeoomue ldo- 
tneneo). John Stod dart’s plain 
decor missed the- necessary 
romance. For the last scene, the 
libretto prescribes “ a mountain 
chain, precipitous gorges, tor- 
rents tumbling down to form the 
Arethusa; Etna In the distance; 
the sun In the west, glowing upon 
the sea.” Picturesque; ' 'richly 
scored music accompanies Tsn- 
cred’s clambering across this 
seene. In Houston. Miss Horne 
walked on to a bare stage to 
sing “Tbe streams* fearful 
clamour, the winds* grim raging 
mid the crags, natuvegs-. sad 
abandon — all increased my 
sorrow." .. 

Tancredi is not a very dramatic 
opera — although -long ago, 'in 
Florence, Simlonato, . Teresa 


Stich-Randall and Tullio Serafin 
made it seem one. The emo tional 
situation, a misunderstanding 
about whom a. letter is addressed 
*o. remains static until at tbe 
very end, when . tire, epistolary 
ccnfufijon « cleared up at last 
ana a happy ending can- result, 
to any experienced reader of 
opere aerie, that familiar happy 
ending is almost obligatory. But 
Philip Gossett, the Rossini 
scholar who has prepared a 
Critical edition of the- score, 
thinks that "the tragic 
elusion elevates the drama 
banishes the insipid .happy 
ending." It consists of a mourn- 
ing chorus to which the mortally 
wounded hero Is borne on, and 
£ °P e * dying speech in simple, 
broken arioso. Soine linking 
recitative is missing, and this 
Gossett has skilfully composed. 

“In this piece.** he says, "one 
fpcls In the presence of ‘the 
Gluckian ideal, adapted even in 
this quasi-declaraatory music to 
the beauty of Italian melody and 
tbe simplicity of- Italian ‘har- 
mony.” it is certainly direct 
and audacious' close to so florid 
an o*v»ra. -Whether It is fitting 
or effective I feel unsure. Miss 
Horne dragged it Presumably 
she will give h. another try in 
two forthcoming Tancredi pro- 
ductions. at the Rome Opera 
and in Carnegie Hall in concert 


King Charming 


von Nurn berg 

• by MAX LOPPERT 


Volksbuhne, Berlin 


auptmann’s The Rats 

by RONALD HOLLOWAY 

Hauptmann's Die until some of his plays qchfeved which the National Socialists 
Die. flats; is ak much a hallowed position in German tried to destroy on coming to 
erlin as Heinrich Zille’s repertory theatre. Thus, the power. Zille also makes a per 
and Kathe Kollwitz's “Trends of the Twenties “ 


Art sonat appearance at the begin- 
Apd it was fitting ihat exhibits and general reconstruc- ning of Gerhard Lamprecht's 

rite's production of the tion of the period did a service The Stums oj . Berlin .(Die 

dy/ the last of the to tbe scholar and the- theatre- Verrufenen) made in 192$, 

fs naturalistic dramas, goer by putting The Rais in where his photographs actually 

lie Volksbuhne should proper focus. come to life. These two films 

le recent nostalgia for ZiUe (1858-1929). Hauptmann seem to be sequels to Haupt- 
at the Berlin Autumn (1862-1946). and Kollwitz ,(l8S7- manns The flats a decade later. 

»1. The play is already 1945) all drew from the; same Rudolf Noelte's habit of coo-. w 

:the highlights" of the inspirational source. Thfrear- fining classics, in strait-jackets of stream of sharp intelligent ideas 

an; indeed, audience toonist Zille achieved fam^ with his own vision of humanity snb-j|s drawn from the confluence of 

rA-, warmly demonstrated humanistic satirical, humorous tracts little from- the Hauptmann words and music 


Much like the opera itself, a 
good production of 'Wagner’s 
great and glorious comedy will 
reconcile wise traditions and 
fresh ideas. The Scottish Opera 
production, a year old and 
revived at Glasgow last week, is 
excellent It is traditional in 
the seose that no heavy-breathing 
Producer's Concept no modish 
Designer’s Vision is interposed 
between Wagner aud his audi- 
ence; and fresh in the way a 




i Noelte came to. taking portraits 
fat of a city, 
feta is set in a Berlin 
in 1910, a place of 
despair, and human 
.every kind. Frau John 
iuct of the Berlin 
class milieu, who p re- 
st an adopted child is 
fond 


of the 


Tbe Entertainment 
Guide is oo£agelS 


Berliq : pro- original; in fact, his 'patented 
stage-design of narrowing the 
side-walls from a broad -open- 
space in the foreground to a 
mouse-trap claustrophobia in the 
rear captures the atmosphere of 
a crowded tenement- house, and 
the light from doors and windows 
at oblique angles gravely accents 
the growing desperation of Frau 


4 *l.S„ Awn. V . Jfc Kiumiug u <»|ICI<tUUU ui riau 

letariat; he was Equally £ged John. This is a story of people 
her life ; ** f with a camera, .whose jdjpto- .who .struggle to -keafe- illusions 
P®** 11 * of the city afe of alive to a Workday world 'with 
sMws a historical worth. * The 'artist few alternatives: tbe pompous 

JUgh-soundmg ethics do Kollwitz lived in the wqtiring- theatre director (Will Quadflieg 
for an account of lues dajg district and- -protested in one of. his best, roles), the 
jiedies tmder his _ very emotionally against the me of won lithe mother (Cbrdula Tran- 
le combination of these the ' poor in a scries ex- tow) who fears- her secret Will 
aaracters alone orored pVessionistic etchings, woodcuts, be discovered, the bullish hus- 
io an endless maze of gthographs; her ^favourite.. band. (Glinter Lamprecht) who 
itions under a shadow yjeme was “Mother and Child,”, return^ home from Hamburg to 
•ng doom. the cei ,tral motif of Haupt- try hie: band at construction for 

ly of Hauptmanns mann’s The Rats/ a whiled and the dull-witted, 

flats was not very Zille and K/lwitz provided brother Bpino (Gottfried John) 
ng its initial run. the guiding inspiration to the whose fumbling attempt to help 
ground in the next most famourf of the Berlin leads to murder. 

Ju Berlin became the “proletarian/ films of the late " Theatre qf this quality has not 
a turbulent artistic 1920s : Phfl Jutzi's Mother been . seen ’at the Frele Volks- 
The dramatist .grow Krausen’s Joumeg to Happiness bttijne sinc4 the days of Erwin 
next to such ‘‘realist’’ (Mutter Krausens Fahrt ins Piscator. another champion of 

Him made in 1929 and. the people who built this house 
sally “ rediscovered ” for the common man. 


ies as Zille and KoU- Glficftj. 

. Gross and Otto Dlx, only rq 


House 


i;ndd 


The Importance of Being 

Earnest by b. a. young 


is au inde- a charming one, but it is a vie- extent of loading the sugar into 
ipW lhave several lory of mind over resources. Gwendolen’s cup with her fingers 

abnilf th.« nraduo. Th®fe » *o difflculty with instead of the * sugar-tongs we 
P™™®* Gwendolen or Cecily. Rosie may remember that she has spent 
Mmel Evans (who also j S a most likeable most of tier life in the country 

[wo manservants Lane Gwendolen, and she looks lovely with no company more sophis- 
turning from one in the clothes Stephanie Howard, ticated than Miss Prism’s, 
by adding a grey the designer, has provided for ^ raal or simulate{ ^ on iy 
rustic burr h but the her. She and her stage mother comes }ts - own with Edward 
op as fresh as ever, set a good example to the men- Petberbridge’s grey, skeletal 
~ L id. almost without folk by never dropping their Canon Chasuble, a lovely ren- 
we had got going, voices too much at the end of dering, - -and Brenda Peters as 
:e myself to picking their lines. Mr. Harding in par- Miss Prism, whose continued, if 
tenly because the play ticular sometimes loses a- word 0 o longer fatal, absence of mind 
M very best None of or two completely this way. is indicated by the way she drops 
jrmme near to stopping Cecily has a look of Tenniel’s books about 

lying myself. ' Alice— Sir John Tenders, not The production is a simple 
Connor my dear Tenniel Evans’s — that is fitting one, with the sets confined to a 
Oscar might have enough, though she must some- couple of essential walls pierced 
are neither of you times have had trouble admitting by the necessary entrances. The 
e wtor" The Actors’ to twenty at evening parties. She first night house was dlsappoint- 
a nrettv voiina com- is a vcr y jolly girl, a nascent indy small; for all my carping 
sent and y {hSf seem Joan Hunter-Dunne probably, this should give a delightful 
takfiig WUdei greS and if -she forgets herself to the evening out 
frivolously. Martin 
iernon wears coun- 
in Loudon and 
In the country, 
and most un- 
smpt Worthing to 
as overdressed or 
ill to say that “ he 
but looks every- 
oreover he serves 
i’a tea on the tea- 
carries tbe teapot, 
g, the sugar-bowl 
rest of the para- 
carious ecceatri- 

J, John Hard- 
E? father better, though 
|g "Unpardonable brown 
llSt ' l0 wn clothes; He 

!&iLi ,lnpeopab,e in h,B 
BES 11 ' Porhaps as a 
tousle-haired 
strikes me 
ivJ^MUy the.. Surrey, 
gj little the. secret man 
f® 00 vrith & flat in 


David Ponntney's staging is 
brimful with warmly perceived 
real people. Because the pro- 
ducer, designer (Maria Bjom- 
son) and tbe whole company 
have expended palpable love and 
care on imagining and then 
achieving a community in which 
every inhabitant has an identity, 
the result is an unusually 
endearing and sociable picture 
of Nuremberg. The action is 
often very funny (as Master- 
angers go. Mr. Pountney's is 
notably but never intrusively 
comic), the spirit alwavs admir- 
ably humane.- During Saturday’s 
performance, things went wrong 
with the lighting, hats tended to 
topple off, and Norman Bailey 
had a memory lapse in “Euch 
macht ihr’s leicht **: yet nothing 
could interrupt the sway, could 
dim the glow, . 

Mishap apart (and the ringer 
recovered from it with remark- 
able speed), Mr. Bailey’s Sachs 
is as masterly as- ever. As he 
ages in the role, as the voice 
becomes darker, heavier, and 
less beautiful (most of Act 1 
was coloured in a covered, cupo 
tone), a new jveight of 
melancholy seems to be settling 
upon bis playing abd singing — 
the phrases of the Wahnmonolog, 
even the lighter exchanges with 
Eva in Act 2, suggested brood- 
ing loneliness as well - as genial 
authority. It is now a complex, 
thought-provoking portrayal 
acutely judged so as never' to 
disturb the overall balance of 
good spirits. He and Thomas 
Hemsley as a Beckmesset now 
almost too sympathetic (his 
final humiliation sad and painful 

Gwendolen’s cup with her fingers ; f s 


Norman Bailey as Hans Sadis 


centrated in expression, and with 
a rasp tp the tone above F. 

josefibk . Rouleau's Pogner is 
new. Tbe voice tended to flap 
and syfay, but the personality 
was. wise and mellow, the profile 
exceptionally distinguished. New 
also. Graham Clark as a delight- 
ful cocksp arrow of a David— 
when Jre adds vocal sweetness 
to the-javoury ingredieDts, he 
shoula go far in the role. Indeed, 
Scottish^ Opera principals serve 
the. opera in a way that reflects 
credit. ao th on themselves' and 
on tW£whoIe company. ' Linda 
Esther ^ray, although at times 
she faili :to lighten the weight 
of her 'tone and round off its 
mgs mettlesome spirit 
dramatic phrasing to. 
— ** 0 Sachs! ■ mein 
opened out' most 
'Claire Livingstone’s 
is young, subtle, un- 
engaging. One wants.- 
l the Mastersmgers, 
a cherishable. fully 
individual; Malcolm 


edges. 


and Jq 


her - 


Freun 


Mritin 


comm 


each 


Donnelly’s Kothner must have 
a mention for the pride that 
swelled the whole of his being 
as be reeled off the clauses of 
the Tablature. 

• To the ceremonial, the 
humorous, the festive moods of 
the music Alexander Gibson and 
his orchestra are brilliantly alive. 
Pungent, needle-sharp articula- 
tion accompanied Beckmesser on 
and off stage; there was also a 
swirl of tender string tone 
around the twilight of the second 
act Only the ultimate, “philo- 
sophical** sound— the kind that 
imbues the long .third-act discus- 
sions between Sachs and Walther 
with expansive, long-lingering 
humanity — was missing, perhaps 
because by this point in a long 
evening touches of raucousness 
were obtruding from tbe brass. 
The disciplined enthusiasm, the 
free-throated vigour of the 
chorus proved something of a 
shock to a Londoner becoming 
sadly accustomed to dramatic 
and vocal cheeseparing at home. 


The little Players' Theatre 
in Villiers Street offers the only 
genuinely adult pantomime of 
the season, and I don’t mean by 
that a script full of nudes and 
dirty jokes. King Charming is 
based on J. R. Plancbe’s work 
dating from 1850, when it was 
aimed at audiences that could 
recognise a literary allusion 
when they heard one and were 
able to understand why some 
people might think It funny that 
good fairies always beat bad 
fairies in spite of the odds 
against them. 

As we see it this year, adapted 
by Gordon Snell and directed 
by Reginald Woolley. King 
Charming is an almost baric 
fairy-story- King Charming — 
perhaps be was once Prince 
Charming, but immortal person- 
ages can't remain heirs apparent 
for ever— is in love with lovely 
Princess Fiorina, whose wicked 
stepmother Tyrana would rather 
he married her own daughter 
Troutina. Troutina's fairy 
godmother Soussio turns him 
into a blue bird of paradise for 
a term of seven years; but 
Fiorina’s godmother Azurine not 
only turns him back again but 
contrives that with tbe aid of a 
basket of magic eggs, the pro- 
posed misalliance shall be short- 
circuited and the original 
intention fulfilled. As Azurina 
remarks, "It’s no good fighting 
a good fairy. They always win 
— these stories never vary." 

Rhyming coupleis are a strong 
r eature. replete with some appal- 
ling endings. Fiorina, contem- 
plating a potentially defeated 
love affair, muses in triplicate 
rhymes. “ 1 would not live to be 
of Cupid thought a butt. But fling 
myself at once into the water- 
butt,” The strongest feature is 
tbe music, though selected by 
Peter Greenwell and the director 
from the grand opera of the 18th 
and 19th centuries and enchant- 
ingly sung by the company with- 
out a bint of a microphone. The 
sextet that leads to the happy 
ending is not only tunefully 
performed; It is so graduated 
that each participant is subtly 


brought to the fore as the lines 
suggest. 

The allusive music is paral- 
lelled by allusive words. Lines 
from Romeo and Juliet, Macbeth, 
Hamlet. OfheJJo turn up (dis- 
torted if necessary) as the situa- 
tion suggests them. No doubt in 
1850 audiences could be expected 
to know the references at once. 
1 detected no allusions in the 
scenery of Mary Cleaves; it is 
basic fairy-tale architecture, and 
the ingenuity with which one 
scene follows another on That 
tiny stage never ceases to 
astonish me. 

On the whole. 1 would say 
that this year’s script is slightly 
below the usual high standard; 
but in compensation I think the 
ringing is rather better. Jenny 
Till, as King Charming, does not 
sing very well, as it happens, 
but she has other charms more 
applicable to principal boys. 
Eleanor McCready. waddling 
about the stage like a heavy 
tank as Tyrana. hits some very 
high notes most tunefully, and 
Sheila S tea Tel, though her prin- 
cipal talent is comedy, also rings 
attractively when she lets 
herself. 

The big surprise to me was 
Clifton Todd, who begins the 
part of Charming's ambassador 
as a guy Scot but at the end 
of the evening unleashes a 
remarkable pleasant tenor voice 
in a version of “Un furtiva 
lugriraa ” with a new lyric. 
Naturally Rosemary Ashe as 
Fiorina, being rho principal girl, 
does everything beautifully, in- 
cluding the singing of some 
pretty Victorian cadenzas. 

The Pi avers’ Theatre is a club, 
so one should not simply go to 
the box office and demand tickets. 
One should go and request mem- 
bership. and so noon the way 
to splendid entertainment, where 
drinks may be bought at a bar 
in the auditorium and taken Io 
one’s seat. Long may it prosper, 
and . to hell with the London, 
Chatham and Dover Railway, 
which rumbles inexorably over- 
head. 

B. A. YOUNG 


The Campiello Band 


The Campiello group is not, 
as 1 had supposed, a little camp; 
or rather it is. but not nominally 
— it is simply a musical remnant 
of the National Theatre produc- 
tion of Goldoni's fl ampiello 
(Tbe Square) They are square, 
too. that being part of the joke, 
or even the whole of It. BrieHy. 
this is a weird little ensembie 
originally coller-ted by Michael 
Nyman to make rackety band 
noises, for the Goldoni; rebecs 
and banjo, saxophones and 
shawms and curtals. upright 
niano and trombone. 

They performed in the crvnt 
of St. John’s last week at lurch- 


time. We had Nyman's Goldoni 
music, an excruciating arrange- 
ment of ihe “ Miserere ” from 
Trowilore (their repertoire in- 
cludes several such items) and 
two plonking pieces of “ systems 
music.” besides a savagely re^ 
duced version of Leporello's 
Catalogue Ana which had a fiat 
foot in each of these latter 
categories it was all inud and 
cheerfully coarse, any any oppor- 
tunity for musical invention was 
rigorously ignored: that seemed 
to be pan of the ioke. The 
group is bound to crop up again 

DAVID MURRAY 


familiar, elements judiciously 
accommodated by Mr. Pountney. 
Allen Cathcart also repeats his 
Walther; knightly of bearing (if 
hardly .“wie Heirier Durer 
gemahlt”), not always con- 

Book review 

King of the 
Strings 


2 side. Lady 
chfef victim of 
fife-!** seen the. pan 
fgjSatan, in Canada, 1 
Kv,- played .with a 
P|2b ^Greenwich, bui 
ifaTT _^? fore seen it 
* * beauty « 

tale thirties, which 
Hon I gor *om Ann 
5? k-tiWBMd older 
* our »?»'. nod she 
.^Intimation* 0 f her 
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Segovia; an autobiography of tbe 
years 1893-1920 by 'Andres 
Segovia, 'translated by W F. 
O'Brien. Marion Boyars, 
£6.95, 207 pages, illustrated 


Rosie 


« Kerriak*. Ann Firb^k and John Harding 


" My kingdom for a reper- 
toire!” sighed the future king of 
classical guitarists after a 
successful recital In the Palace 
of Music at Barcelona. The event 
proved wbai few apart fro 
Segovia himself then believed, 
that the Spanish public would 
come to bear a solo guitar in a 
hall associated with classical 
music, and that the instrument 
would be audible in so large a 
space. 

The story as so far written 
ends in 192D. with the author 
(still playing, half a century and 
more later) on the verge of cross 
ing the ocean to conquer new 
fields in Latin America. By then 
be bad more or less established 
the guitar in his native Spam — 
established it. that is to say. as 
a vehicle for serious as opposed 
to popular music. Torroba, a 
respectable minor composer, had 
produced a work specially for 
him. But one Torroba does not 
make a summer, and thouqh 
more eminent composers have 
subsequently written for Segovia 
and his followers, the prayer for 
a repertoire has not been sub- 
stantially answered 

Segovia disclaims literary 
ability, but be can make people 
vivid— Miguel LiobeL one of bis 
few predecessors as a “serious” 
player, is one of them. the. 
cellist Gaspar Cassadd is an- 
other. 

The old-fashioned atmosphere fs 
rather pleasantly reinforced by 
the - numerous line-drawings. 
The translation is' American- 
English. 

RONALD CRICHTON 


Industrial trucks don’t come cheap. But once 
you've written out the cheque, you don’t expect to 
go on paying indefinitely. With our trucks you won’t 
Because we’ve spent a lot of money making sure 
our trucks last 

We’ve invested - a lot of money in research and 
development A tot of time too. But thafs what has 
earned us a reputation for quality. Quality that is 
reflected throughout our comprehensive range of 
Yale industrial trucks. From sit-down rider pallet- 
trucks, diesel-powered lift trucks and narrow-aisle 
reach-trucks to electric rider trucks. All. backed by a 
strong UK dealer network that provides the finest . 
after-market lift truck sales, rental, parts and service 
programmes. 

The truck above is one of our latest range of 
narrow-aisle reach-trucks which all incorporate as ■ 
standard many features normally offered as extras. 


Naturally we have a confident but businesslike 
belief in ourselves and our products. We'd like you 
to share that confidence. And we'd like to demon- .■ 
strate why. All it needs is a phone cal! from you. 

Eaton Limited, Materials Handling Division, 
Wbddensbrook Lane. Wednesfield, 
Wblverhampton WV 11 SSW. 

Tel: Willenhall (0902) 66955. 


Materials 
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OVERSEAS ®N EVVS 


Mortar lire from Zambia Hussein in 
injures 8 at Victoria Falls! start of a 

SALISBURY Dec. IS. j JjjQj-g 


Steel, textiles to exercise 
EEC ministers meetings 


SALISBURY, Dec. 18. 


BY CUT DC JONQU1ERES, COMMON MARKET CORRESPONDENT. 


BRUSSELS, Dec. 18. 


attack lasted 
being silencet 
from Rhodes 
black civilian 


attack lasted 25 minutes before Rhodesian officials were talking of them ■ Peeled to review both' the current : Ministerial meetings to be held biggest supplier. But its restrict finance MinUjere discreetly -.on 

being silenced by retaliatory fire of agreement during last week * talks between Egypt and Israel ! in Brussels early next week. uve mandate prerented it from the degree otn^ntim wfciA 

from Rhodesian forces. One on broad principles, or at the r™ ,*231 SS: in Cairo andttmcLneas of res- f Both EEC foreign and finance caching accords with Indiv-tfaey ®n^to Wroduw 

black civilian was seriously hurt latest, by Christmas, but this Rhodesian leaders formula m uairo, ana am chances ox res- Pakistan. Braol and Egypt, and m its exchange control mech- 

and five blacks and two whites mood of opmnism has evapor- jSET between Mr IVl* 2“* ta J£?^K »toSoirwtt^tidfw^MteSiS foreign Minister* will be raked 

slightly wounded. ated increasingly as the talks £osaka. As talks ^ between arc. relations between Cairo and, »o- «P to aaept the Commission's tttk In th£>ry. Bntarn is required 

It was the second attack in two have got down, to the detailed ^ a i na f cus r .following President i SSS^brSk Tuesday mates of the minimum terns Off its EEC membership treaty 

months on hotels In the popular issue of white minority safe- S®“JSfc ”52 Sa 2? rt 71511 t0 J erus alem vESi-J 3 JuIS which firm agreements can be to dismantle consols on capital 

tourist area around the Victoria guards. ^lrd week, members of J subsequent developments. .transport Ministers will also ‘ ^ fi 0 ws t0 t be rest of the Com- 

SHSHs sKferfeV: EHSSS 

jssis x ssws 2ss-r «» “yss ^SSS^&\^ssss^ xs^rsstJft is 

over Sim but the talks have bagged down strategy and resolve differences “ ^thd«w from wmUy concluded with tide commission’s proposals for the Commission within the next 

Thc Rhcdcsian military sa .d on how to Lu r °t!f “he? of Son. SS^SS tESPtL » S- EECs supplier coun- .ted industry These call (or tew days will he relatively 

the previous attack also came lengthy list of safeguards being The meeting follows discus- “JJJ. to ^o fur^erthan to ex mes Wlll decide whether a 10 per cent, to 15 per cent, minor. 

from Zambia, but black nation- demanded by the Rhodesian rions between the, Angolan ■gJjJl'WS 

vitas fighting to overthrow the Government. President. Dr. Agostmfao Neto, {«■“• r Untiatives wouin 

white minority government said Mr. Smith is asking for safe- and the Zambian President, topenl Jordan s alliance with . ■ 

then it was launched from within guards in respect of jobs, pen- Kenneth Kuanada, in Lusaka on ■ TJ r_„ TiftlvT^n 

Rhodesia. Reuter .Ion. .nd property for white. . Shturdey. ^JffS£S2fi££J2 K6SD116 M JLtaiV S IrOV er nment 

makes It a mediator second only ** 

Ethiopian Gandhi hits at party gHMilgl from unions and opposition 

stronghold by *. *. sharm* new delhi, i& Sf^£2s£ss£52£jg 

MRS. INDIRA Gandhi to-day an ordinary member of the Con- to Bahrein, Qatar and Oman— PAIR. BETTS _ ROME, Dec. IS* 

OOflfiirOri finally took the first open step to gress and this means her first «>»« °f the states which Presi- • “ j 

LdtilUl VU split the Congress Party by battle will be waged from within, dent Asaad of Syria visited | ITALY’S main opposition parties, the Prime Minister, the main be blamed for precipitating aj 

resigning from its working com- The implication is that Mrs. r ”®5, u J 10 see * support for nis j including the communists, and opposition parties — which are government crisis. 

BEIRUT, Dec. 18. mittee (executive) after attack- Gandhi considers herself and her an n^badat campaign. (tile trade unions postponed this keeping the Andreotti adxnlni- As for Sig. Andreotti. in a 


Rhodesia. 


Reuter sions and property for whites as Saturday. 


Ethiopian 

stronghold 

captured 


Gandhi hits at party 


BY X. K. SHARMA 


NEW DELHI, Dec. 18. 


Respite for Italy’s Government 
from unions and opposition 


BY PAUL BETTS 


ROME, Dec. IS. 


BEIRUT. Dec. 18. 


pian stronghold of Adi Caieh. incapable of “ letting the Con- said in her letter that “our large rally to denounce President I administration of Signor Giuliio they were prepared to continue nor “a general strike" would 

reducing to four the number of gress play its legitimate role in country seems to be losing direc- Sadat as a traitor to the Arab • Andreotti thus earning a respite their dialogue with the Govern- solve the country’s problems, 

major Ethiopian garrisons in the national affairs.” tion with regard to policy as well people. General Abdel-Rahtnan . for the hard pressed Government, meat at least over the next few Tbe inter-party agreement had j 

strategic Red Sea province of She said this in a letter banded as implementation,” thereby Khleifawi, the Syrian Prime 1 Although the trade unions con- weeks. given the country a relative 

Eritrea. over to Mr. Reddy to-day by one heralding an attack on the ruling Minister, told a clapping crowd ! finned yesterday their intention In the last 4S hours however degree of political stability and 1 

The spokesman quoted a die- of her supporters and it is now Janata party also. of thousands that Syria would} to call a general strike against the opposition parties particu- restored the country’s inter- 
patch from the military head- widely thought. that Mrs. Gandhi Mrs. Gandhi’s decision to not bow to the terms of an. the Government’s revised 1978 larly the communists, .have national credibility, he said. This 1 

quarters of the Eritrean Libera- will attempt to gain control of resign from the working commit- American-Israeli . peace settle- budget, they indicated that a openly expressed their growing year, in effect. Italy's balance of 1 

tion Front (ELF) as saying that tbe existing organisation by try- tee comes after a number of ment. | final decision would be taken on dissatisfaction with tbe present payments is expected to show a 

Adi Caleb, south of the Eritrean “8 to oust the present leader- moves by her to reinstate herself He confirmed Syria’s adher- January 5. The union leader- inter-party agreement and are surplus of more than LlSOQbn. 
capital of Asmara had fallen ship- Significantly, she has said politically over the past few eQce to the terms ‘of the I ship also said that should the demanding the creation ofan or about fibu- 
la st Tuesday after a one-week *n her letter that she will remain months. ■* rejectionist ” conference in Government revise Its current emergency government which The prime minister also said 

offensive Tripoli and called for closer ties j Plans, they would be ready to would bring the communists that his government’s revised 

“Our force* killed 600 enemv between the Arab world and the ' reconsider their decision over a closer to the centre of political 1978 budget was an “open docu- 

troops," the spokesman said. Soviet Union and other Com- Senerai strike. power. - ment" and caUed Ion the opposi- 

“ The number of EthioDian . munist countries as well as with; After rejecting the Govern- But both the opposition panties tion parties, and the trade unions 


Fraser to unveil cabinet 


last Tuesday after a one-week ln her letter that she will remain months. “ rejectionist ” conference in . 

offensive. Tripoli and called for closer ties j 

“Our forces killed 600 enemy between the Arab world and the - 

troops," the spokesman said. Soviet Union and other Com-' 

“The number of Ethiopian g • . raunist countries as well as with; 

wounded is estimated at 900. H V*QCPf* Tfl HTIVAlR PQfllYlOt the developing world and libera-. 
Two Ethiopian tanks were des- 1 lfldVl IU Uil V LU V'iU/Ul'Ll tion movements. The Syrian! 

troyed in the fighting.’’ B y KENNETH RANDAUL CANBERRA, Dec. 18. ?.!!P a cf2?I i ?H5j 1 i?„ a:tlack PfeSi ' 

Earlier to-day, the leader of aent 5,aaa * : strongly, 

the ELF, Mr. Aimed Nasir, MR. MALCOLM FRASER, the tion and the allocation of port- The rally foHowed consulta- 
nt ade a similar report of fighting Prime Minister, is planning to an- folios in his Ministry. tions between President Assad 

and casualties in an interview nounce the membership of bis Several important changes are and Mr. Yasser -Arafat, the; 
with a Khartoum newspaper, new Government to-morrow expected in the Ministry, indud- leader of the Palestine Liberation I 
Mr. Nasir mentioned Adi Caieh afternoon after the first meeting ing a reduction in its size, pas- Organisation, and a session of, 
but did not say it had been of the Liberal and National sibly by three, with the dropping the National Progressive. Front, 
captured. Country parties since their deci- of one NCP Minister and two This coalition of Syria’s political 


the developing worid and libera-, mentis economic proposals fol- and tbe trade unions are show- to put forward alternative con- 
tion movements. The Syrian ! lowing a meeting on Friday with ing a marked unwillingness to Crete proposals. 


BY KENNETH RANDALL 


CANBERRA, Dec. 18. 


media continued to attack Presi-' 
dent Sadat strongly. 

The rally foHowed consulta- 
tions between President Assad 


Portugal’s crisis still unsolved 


BY DIANA SMITH 


LISBON, Dec. 18. 


captured. Country parties since their deci- of one NCP Minister and two This coalition of Syria’s political I ir _ T • - , , ^ J • 

If the fall of Adi Caieh Is con- sive election victory oo Decern- Liberals. Mr. Fraser has also | parties, which -fr • completely I WITH FIVE working days to go team that fell on a mOtkm of debt now exceeds 25 per cent, of 

firmed, it will leave in Govern- her 10. been considering the creation of. I dominated by the • dominant } until Christmas Portugal's Gov- confidence on December SL would the GDP and. although industry 

ment hands only Asmara. Each of the coalition parties a new senior portfolio covering Ba’ath Party, is Summoned to'ermnent crisis is still unsolved, still like the Cabinet restricted ^ pic fc ed up i n several sectors 
Massawa, the town of Barentu. will meet separately to consider Energy. Resources and Industry meet when impgp&n? policy This week-end President Eanes to their own pu& anbiQ plus M sericulture is in a deep 
currently under siege .and the th e positions of leader and (combining the present posts of moves are to ^ ^ explained, has been seerng leadera of the ai smattering of “indepenfeite.” 

port of Assab. further south, deputy leader. A joint meeting National Resoutces and Industry Observers saw thiSlnteetlng as four mint parties— Socialists, They now appear more ff«4h,Ie depression, forcing ever-neavier 

which Is Addis Ababa's major will follow at which Mr. Fraser and Commerce). But there has possibly leading TO -an; even Social .Democrats, Christian about the nature of these Nn- imports of essentials: 


which is Addis Ababa's major will follow at which Mr. Fraser and Commerce). 


outlet to the Red Sea. 
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Marcos triumph Iranian death Violence breaks 
in referendum sentence /upheld out in Pakistan 


m 
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By -Miguel Suarez 

■ MANILA, Dec. 18. 


By Simon Henderson 




mm 


By Andrew 'Whitby By Simon Henderson 

By Miguel Suarez • f 

« HO TEHRAN, Dec. 18. ISLAMABAD, Dec. 18. 

MANILA, Dec 18. AFTER A threejiour session in IN AN UPSURGE of political 
PRESIDENT Ferdinand Marcos Tehran this • morning the violence in Pakistan, supporters 
appeared headed today for his Military Appeals Court upheld of the deposed Prime Minister, 
sixth referendum victory since the death sentence passed on a Mr. Zulfikar Jvli Bhutto, have 
declaring martial law in 1972. senior Iranian army officer, dashed with police in both 

uHth initial no oil It* rt r vpvTArriav’c Major-Gen. Aihmad Moqarebi, Rawalpindi and Karachi, 
with initial results of >esterdays of vying for an un- In addition, in Lahore, Mr. 

national consultation on his aamed country. Bhutto's daughter, Benazir, has 

continuance in the office showing His no = t been put under house arrest 

more than a 90 per cent drect^ the Shah December 25 for making 

majority in his favour. ’Ten. MogsreM, a sligtit fresh- JflKKR. JSSSST- 


■*- r Ww 




sWwj-.* • 

r.Vft 


V. 1 ■ — • - e- . .■ « ■ uum UV1C. ouu icu 

asked in the polling if they he bad passed on anformation to 50 woraen W ho had been 
wanted Mr. Marcos— in power for * T ,f hr3 j?' Playhig at a shrine formed a 

the past 12 years, five of them clemency, he procession and started shouting 

, “ ’ "‘7“ ckaimed that- tittle of value was Qincans callina fnr Mr Rhnttn's 

imder one-man rule-to continue disdowd. The defence counsel Tw^hSi w^ b?rnt 

both as President and Prime argued that Moqarebi had been Sd cars damaged before police 
Munster even after the orgamsa- btadcmailed by a man calling Kg both baton dm and 

2?ln&?nSS!S a «^v 0f Albeit * ****** S- U1 CmSUS^mWS 

an interim national assembly, co-operated oat of fear. • order. In Karachi police clashed 
According to • near-complete Tbe appeal was heard by a with a couple of hundred Bhutto 
returns from the Manila area five-man panel of generals, supporters 
released by the Commission on beaded by Lieut-General Hossein Both outbreaks appear to be 
Elections (Com elec) this even- Rastegar Namdar. As the prose- part of a campaign led by Mr. 
Ing. 90 per cent, of the capital’s cuting counsel was also a two-, Bhutto's wife, theBegum Nusrat 


Removal ofv sS 
Poland’s (Ji , 

vice-premie, !l " 
approved 


■ETGHT PEGPTF wp™> wounded. Tonv Hawkins adds: Some of well as suggesting that they bet " ~ RENEWAL OF the GATT multi- they justify renewing the oiultHacrease in EEC guideline prices 

oneseriouslyf when mortars fired last weeks optimism and even allowed dual citizenship (with | By Our Forrign Staff fibre arrangements, EEC steel fibre arrangements when th^for conimua^ M pMMl 

from Zambia hit Rhodesia's euphoria about the Rhodesian th® »2 r 1 ktnp KDSSETN nf Jordan policy and changes to Britain’s ®*P jre ^bis year, next year but ^ 

Sri™ Hotel on M the coJsthutional talks has abated other counm^^ wrth I ^G mm of Jordan ^The Commta^ he^ ijdtuM terna! rnceprot^tioa metres. 


By Christopher Boblnjki 


WARSAW, Dec 1* 
GOVERNMENT 


approved by the PoBsh f*3 
ment meeting here a, 
week-end affect foreln tn 
and agriculture, two & 
crucial- to soiling - 
present economic ditto^S 

Mr. Plotr JarosewtoT^ 

Polish Frime ftHnister, aA, 
Parliament to remove thev 
Premier, Mr.K. OlszewskU 
was in overall charge offtg 
trade, but It wu natg 
dear who will take owl 
K. Olstcwskl was p 
Comecon representative's 
1975 till this year 
dminnan of the Pdl&jS 
Joint Trade Conunlstioa. 4 
experience to trade 
with the Soviet linkiP 

Comecon would rata 
speculation that the "m 
sible post In the' {ftpfcfr 
service,” which Piemfe i 
sewicz mentioned he wfflj 
would be that of PeUa Ai 
sador in Moscow. 

K. Bareikowsld, tht Art 
ture Minister, who 
to be a moderate ud 
helped to build " fMfl g 
among Poland's 

fanners — they hold ara^ 
per cent of the land--qf 
ing authorities’ deelareM 
of equal treatment for-jf 
and state sectors In agrid 
has become Party cUef l 
university town of CneS 

Uis successor, L. Kk- 
was First Secretary In 0j 
province, where 58 per ea 
the land is In state banh 
career, described as “sidf 
by Premier Jarosewfa;^^^ 
spent working in the/ 
agricultural sector id 

various administrate £ I ” 

party posts dealing wla* * ' 
culture in the Olsxtyn n 
• The Polish Part! 
approved an extenskm t 
rilorial waters, fishing 
and continental shelf rif 
die Baltic yesterday. - 

torial waters are to 

sea miles from the st 
change which vrtll Invobt 
tiathms with East Be . 
and the Soviet Union.' - 
exact extent of the t 
limits lute the Baltic mil 
to be agreed with Swedi 
Denmark. 

The continental sWF 
will be agreed by inttnu 
agreement with Swede 
Denmark, but if such 
ment should not be ac 
the Polish Government e 
laterally detiare the Had 
out agreement 




plans to announce the arrange- been no firm indication whether harder Syrian . ;Iine-?>ugainst { Democrats and Communists — dependents,” who could . be Figures published at the week- 
ments for re-fnrming the coali- he will 50 ahead with the idea. .' President Sadat’s moves. [trying to spur them on to 3 com- people approved Of by ' the end reveal, that Portugal, tradi- 


Kypriano 


mon platform that would grant Social or Christian Denrocrats, tionally a substantial nroducer 


a new government a solid parlia- than they were earlier, tfut will and exporter of olive oiL has 
mentary basis. still not countenance a cfealition. had its worst olive crop in living 


tlition. had its worn olive crop in living 


• Although all parties now seem Negotiations with the 1 IMF on memory, producing a mere 30m. 
to agree that a platform is urgent standby and ’medium litres of oil compared with 72m. 


son is 
released 


necessary, they have not yet been term credits must meanwhile litres in 1970. Dried salt cod. 
able to swallow their many remain pending until a new milk and beef are now expen- 
differences. The Socialists, Government is ' appointed. The sive imports instead of cheap 
should they be called on to form 1978 budget has had to be national staples. Queues for 
a second constitutional govern- shelved " temporarily, for the groceries are becoming a 
ment to replace the defeated same reason. The total foreign commonplace in Lisboa. 


By Our Own Coimprad 


irmpteo. ™ aassjftSKfeLSB 


NICOSIA, ito 
AdlUXEAS KYpm 
eldest son of the CyW- 
dent, relumed homettfc 
welcome to-day after iw* 
three days as hostage < 
EOKA-B underground ; 
ment. AchUIeas, a. 

2 nd-Lleu tenant In the 
mando foree of Ite » 
Guard, was released um 
early this morning by » 
nappers who had at on 
threatened to Ull a 

titelr -demands -for a f 

amnesty of poHtical P r 
were not met. 

■ PnsUent Spyres W 
who personally conduct 
negotiations _for Uej® 
lease through lntermw 
anBsuuced that he had 

glveu ” the kiduappen ___ 

are believed to niunbe. „ 

He said no action w-.-v 
taken against ■ them W^- — 
effeme “and they « 
either to stay in JOT 
leave the country. Tm 
safe conduct” . 

But he had firmly 
meet their original a* 
release ffom prison w 
20 eonvlcted or detac- 
hers of EOKA-B, 
nesty for a couple u»« 
police wanted lisfc_ : 

The whole affair hg 
vastly to boost tbe slfl. 
President Kyprianoo ft* » 
the Greek Cypriote- ■* 1 P0 


more than 3m. voters gave Mr. star general. Moqarebi must have] Bhutto, to put pressure on the 
Marcos the nod. while 7 per cent known them alt But he gave [authorities to release her hus- 
voted “no." The rest abstained, no sign of recognition. band and bold elections. 


Tht Financial Tow. .> 

Smdm and 
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/^zWestLBzz: 

international 

Rnancial 


in million US$ ; 


Credit Suisse 


Highlights as per Balance Sheet Totaf . 

September 30 , .. ~T ■: — —r“ — ■ — 

1377 ^ Amounts due from banks 

Loans and advances to customers 


2.439 , 


030 -i 


1.341 • 


Advances to norHtenldng finance establishments 


192 \ 


Security, experience and confidence are 
the guiding principles ac Credit Suisse. 
A skilful management hacked up by a staff 
• of more than 10 000 highly trained 
employees in Switzerland and in all major 
financial centers guarantee stability and 
growth. 

Since its inception in 1856 Credit Suisse 
has served an important international 
clientele in ail aspects of banking. CS 
continues to be a valued partner for both 
corporate and private customers - in loa n 
and stock market dealings, underwriting, 
foreign exchange and precious metals 
trading. 

Branches, subsidiaries and representative 


offices in every corner of the world assist 
CS customeR to further theirintemation- 
al activities. Credit Suisse has access to 
pertinent facts and data -which serve as 
a basis for important and timely decisions. 


Credit Suisse: 

first-class service from your Swiss bask 


© 



Securities 
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CREDIT SUISSE 
CS 


Had Office: ParadepJafrS.StCIZinfch.SwftMdtti 
Wlih offices throughout Svlizerbsd and in dl major* 
imeramfoail nnancat centers. Atlanta, BatHdu, • 
Beirut. Buenos Aim, Cairo, Cancu. Ctitego* 
Hong Kong, Houston, JotianoMbws, Loudon, Los 
Angeles. Luxembourg. Melbourne. Mexico City. 
Monia Carto. Montreal, Moscow, Nasau, New 
York, RiodeJandro.SaoPauio, Singapore, Tehran, 

Tokyo, Toronto. 


WestLB Intematieriaf SA 

47 r Boulevard Royal 

P;O..Box420 

Luxembourg 

Telephone: 4 5493 

Affiliate of 

Westdeutsche 

Landesbarik 

Girozenttele, 

DQsseldorf/Munster 


# Amounts due ta barite 


2.134 


Current depgsfS andother accounts 


Share capita! fuffypeid 


Reserves 


Profit 
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IRELAND 

A successful year for 
attracting foreign investment 

BY GEOFFREY OWJ9I 

IRISH Government i * seek- established employers such as been 


(ai *W S . ripening the Burlington Uvdiikri^’aJidDigi^ aSScan 

fsrenka steel cord factory in Equipment Corporation. Mann- 

Assnjsnt “ 5 «* jssys Sf-SAS 

few years Ireland has attracted 


any which would supply the 
essary technology, 
jjf. Desmond O’Malley, Irish. 
Roister for Industry, said in an 
. ’ iterview that since Akzo, 
^reoka’s parent, was not pre- 
' .jjed to re-open the factory, an- 
fcer company would probably 
ive ' to be brought in. The 

r d for steel cord, he said, 
buoyant at present, 

r liy from U.S. tyre makers 
have, been Important 
■ stpmers for Ferenka. 

Hr. O’Malley said the closure 
- a come oa a shock; it was the 

r industrial shut-down 
Ireland had experienced. 
though there had been union 
•• )blems, he thought the closure 
- -puned in large part from fln- 
, ' jjal difficulties ■ in the parent 
.many. He noted that other 
tign companies with factories 
the same area had not had 
\ilar problems. 

- Respite the Ferenka affair, Mr. 

- blley expressed confidence 
ut .the continuing inflow of 



Mr. D. O’Malley 


more Japanese Investment than 
any other EEC country. The 
biggest Japanese project is the 
-£60m. Asahi acrylic fibre plant 

Mr. O'Malley has had talks 
with the European Commission 
in Brussels about the incentives 
offered by the Irish Government, 
notably the tax holiday on export 
profits which under Irish law 
continues until 1990. Some 
modifications may be heeded to 
conform' with EEC rules but Mr. 
O’Malley said that these were 
not imminent and there would be 
a transition period of at least 
two years before any changes 
took effect. The EEC had always 
recognised Ireland's special need 
to stimulate industrial invest- 
ment 

The recent change of Govern- 
ment would make no difference 
to the policy of encouraging 
inward investment, but Mr. 
O’Malley said more effort would 
also be devoted to the develop- 
ment of smaller Irish industries. 
Food processing would be a par- 


.i-ilgn investment. 1977 had 

U a particularly successful year, where as most other Euro 
< -.j. with the announcement of pean countries had shown static ticular area for attention, since 
V 1280m. Alcan alumina pro- or declining figures: ... ‘ too much of Ireland's agricul- 

7 as well as expansions by Most of the' new investors had tural produce left the country in 
. a virtually unprocessed form. 


Pepsico considers joint 
venture in 


BY STEWART FLEMING 

NEW YORK, Dec. IS.. In September Coca Cola and 
PEPSICO is conducting a study the Egyptian Government agreed 
of whether a subsidiary Pepsico to fonn a SlOm.' joint venture to 
World Trade, should form a develop 15,000 acres of citrus 
joint venture in Egypt in the groves on arid land between 
agribusiness with an Egyptian Cairo and lamalia. In October 
concern. Soman Ahmed Osman. Ford Motor announced that the 
The venture would Involve an Egyptian Government bad 
Investment of $40m. and would approved a joint venture for the 
mean that Pepsico was the third assembly of Ford medium-sized 
large U.S. company to enter into trucks and the manufacture of 
such a venture. diesel engines. 


-T35T OF APPLICATIONS WILL BE OPENED AT 10 tJZL ON THURSDAY. 
. U&CEMBKR 1977 AND WILL BE CLOSED AT ANY TIME THEREAFTER 
f . ON THAT DAY , ■■ 


in per cent treasury stock, 

| ■ 1999 ■ 

Issue of £800,000,000 at. £95.00 percent 


PAYABLE AS -FOLLOWS: 


On BPpUcaUan .................. 

Ob Monday, 9th January UK 

Ob Monday, 6th February 1978 


£15X0 par cent 
£40X6 per cant 
£ 60 x 0 pnrcanL- 

£95X0 per cent 


k' 



BEST PAYABLE HALF-YEARLY ON i«b MAY ANg J9th NOVEMBER 

* stock ts an imvxtmait falling uithfar Fart 11 ol Ok Tint RMHB to 
--T rustee lar-csimailt Act 196 i. AmHaubn has been mads u> the Council 
The Stack Exchange tor the Stock, to be admitted to the Official LIsl 

OYERNOR AND COMPANY OF THE BANK OF ENGLAND ire authorised 

tve applications for the above stock. 

tndpaJ of an interest on the Stock will bio a charge on the National Loans 
. nth recourse to Ok Consolidated Fund of the United Kingdom ’ 
ck win be repaid at par on 19tH May 1999. 

-dr will be reostered at the Bank of England or at ibe Bank of Ireland 
und will be transferable. In multiples of one new penny, by instrument 
-ok in accordance with the Stock Transfer Act 1903. Transfers Bill be five 
‘ip dorr. 

‘ wDl be payable half-yearly on 19th May and 19th November: Income tax 
. deducted from payments of more u«n £5 per ammo. Int e rest -warrants 
■ v transmitted by post. The first payment will be made on 19th May IMS 
ate of £3.69 per flDO of too Stock. 

will be received at the Baak of England, New lubes, wading Street. 
9AA. AppUcatlaas far amounts up to £2XW Stock must be la multiples 
cations (or amounts between £2, BOO aad nne Stock must be in 
£500: applications tor nun thaa £50.000 Stack/must be la rouW tries 
separate cheque raoreseotlng a deposit of Q5/fcc r cent, of the nowrimxl 
tor must accsmpaay each applic ation . 

••vf altotmcot in respect or Stock allotted will ^-despatched br post at. toe 
-Hip applicant. No allotment will be made 
ta the event of partial allatmenL the 
Yin be refunded by cheque despatched by 
monnent is made toe amount paid as <J 
AM fan may be mado at any time after 
- on nidi payment. Default In the payment of any Instalment by Its due 
m render the deposit and any instalment Previously paid liable to forfeiture 
f s Botmen f to cancvllatioa. / 

of allotment may be split Into denominations of multiples of QN on written 
received by the Rank of Eneland. New Issues. Waiting Street. London, 
■LA. ob any date not later than 2nd February ins. Such a request must 
MvuM by the letter of aDotmcot that toe tatter cannot be spin If any 
-mt payment Is overdue). Loners at allotment most be surrendered for 
pm. accompanied by a completed rcjttstratton form, when the final instalment 
: anker payment In fdti has been made, before the due date, in which case 
*0 be Nurrndcrcd for registration not later .than 6th February 19JS. 

Wbtioa «t toe rate of Jflp per 080 of the Stock win he paid to bankers or 
Stare « oHotinems made in respect of applications bearing their stamp. 
b»-bb payment w£Q be made where the banker or stockbroker would receive. 

amantoion a total Of less than £ 1 . _ 

ten Runs and copies of this prospectus may be obtained at ihc Bank of 
?LRa» tames. Waflim: Street. London EC4M 9AA. or at aur of toe branches 
of Breland: at the Bank of Ireland, P.0. Box 13, Donegal! Place. Belfast. 
Mullens a co~ 15 Uoanate. London. EC2R BAN: or at any omce 
dunce in too United Kingdom. 

.-ENGLAND 


a less amount than £169 
of tile amount Paid 
at the risk of the applicant 
lit w|D be remrned likewise, 
it but no discount will be 


-1117. 


THIS FORM MAY BE USED 


«e by Banker or Stockbroker claiming commission;— 


(Stamp) 


VAT Regn. No. 

(if not registered put" NONE ") 


OF. APPLICATIONS WILL BE OPENED AT 10 aam ON THUltf PAY. 
J977 AND WILL BE CLOSED AT ANY TIME THEREAFTER 
ON THAT DAY 


cent Treasury Stock, 1999 

Issue of £800,000,000 at £95.00 per gent 


^GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

named below requests you to alloc to Wm.'lwr In accorda nce with the 
*-“0 mdmkcIus dated ISto December 1977 a 




pounds 

Sj^wim-d Stock "aiui hereby " t nc j prs to pay the instalments as they shall 
any lUauuru that may be nwdc In respect or this application, as 
*5*®® vatd prospectus. The applicant requests that any letter of allotment 
"*« toe Stock jHoiied be Mint to him. her by post at bis- her nsk. 

ftf being the amount of the reoahed 

SgWr £13 (or every rWO Of the Stock applied tori. Is racUted- 
■o»c that the applicant U not resident outside toe Scheduled Ti-mujnrs/ 
i, l *:*f« 1 ritr nt not &emB acquired by toe applicant as toe nominee 01 
ftrnitaa outckk! those Territories. 


■•“■JBcwnflhsr 1977 

SIGNATURE 

t p*_ of. or on behalf at. applicant 

^csE Bloc k letters 
applicant 

or TITLE - 

jiASlElS) IN full — -- 

■Dress is full - 


TrmxJtl? * mmi * »F *• C-M Stock mint te la 
V^^"**®** between am fend BA0OO Start most ^ ‘""^'a.ouo. 

Jor mar® ton tSOJBn Stock must, be lp .._ lmri t . lp 1 u^tiina 
■* too Beak of England. Mow Iwoe*. 

S'S'to "Jrt^ireonwny each awlkattoa. ritould bo m** 

SftSi'jMk of CngiaHf- amt crecred " Trtwmry Stock. ]d ^ 

*t *« »»dc « should be ddvlcd md tyicre&“’ 

^ Oi-PWKary or. In toe Ri nubrti.- of Irebttd^ ^^ arp 

Mramt should bo offretctL futhonMd s »«■ 

«f Ewdand-o Notice EC 1 and ^mdude toOR 1 “- u ££ aIlll ,.| 

V*?i-" aBcft6r « rnmfalmt in the IrelaX are 

«te fa ^ « Mu; Approved AScnl-i IP toe Republic of in*a 

Itie Of S4u. to? K rflreStd and Gibraltar. 


Bank Misr computer deal 

BY ANTHONY HdDERMOTT 

BANK MISR, Egypt's largest corded by hand-written entry, 
commercial bank, has signed a was efficient but desperately slow. 
$7m. contract with Knight Btit It also concluded that 'it 
Wegenstein, the European arm of could easily be adapted to com- 
Lester B. Knight Associates inter- puterisation. The contract, 
national management consultants, involving the setting up of a 
for the computerisation of its computer programme for which 
services. This should put it tenders will be issued “very 
ahead of other local Egyptian shortly according to Bank Misr 
hanks in efficiency and equip it officials, is for an initial period 
for coping with the government's of three years, during which the 
current policy of encouraging main branches of the bank will 
foreign companies and banks to be serviced, 
operate and invest in Egypt. The pressure on the bank to 
The contract, which Is financed beco ®5_ “ore efficient has come 
out of the bank’s resources, is “ko from government economic 
based on an 18-month study of policies. One effect of permitting 
Bank Misris existing services. At fo £?*S“ banks to establish them- 
present It has some 180 branches selves In Egypt has been to show 
in Egypt and employs about up the comparative inefficiency 
10,000 people. It has about 1.5m. ^ j 01 ^ 1 banks. Bank Misr 

accounts, and expects to double believes that once the initial 
this by 1980 period has been completed, and 

The study showed that the cur- Solves an extensive pro- 
rent methods of accounting, staff retrainin g , it 

where every tr ansa ction is re- • a . compete on equal 

terms with foreign banks. The 
full computerisation programme 
will be completed in five years. 


World Economic Indicators 


RETAIL PRICE INDEX 


Nov.T7 Oct-Tf Sept-T7 Nov. *76 


% Change 
over earlier 


UJC. 

18.7.4 

1863 

185.7 

165.8 

+ 13.0 

W. Germany 

1454 

1443 

144S 

140J7 

+ 3.6 

Italy 

124.1 

1223 

121.0 

216.1 

+17 J) 

Holland 

185.4 

185 JO 

18A2 

175^ 

+ 5S 


. Oct. *77 Sept. 77 Aug. *77 Oct. *76. 


France 

188.2 

136J 

185.1 

171.8 

+ 9S 

US. 

184S 

'1844 

183.3 

1733 

+ 6 S 


Sept. *77 Aug. *77 July *77 Sept. *76 


Belgium 

. 124JB5. 

123.18 

122J9 

116-46 

+ 6S 


July *77 

June 77 May *77 July 76 


japan 

118.1 

118.4 

1193) 

TOSS 

+ 8S 
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[cult government choice 
on French patrol aircraft 


BY DAVID CURRY 

THE FRENCH GOVERNMENT 
has to make the difficult choice 
of whether to turn to the private 
company Dassault-Breguet or the 
state-owned Aerospatiale for air- 
craft to patrol the new 200-mile 
maritime zone. 

Dassault appears to have the 
inside track. It is offering the 
Falcon-20 G Guardian. the 
business jet adapated to mari- 
time surveillance which has 
scooped up the order for 41 air- 
craft from the U.S. Coast Guard. 
These aircraft are equipped with 
twin American Garrett ATF 3-6 
turbo fan jet engines. 

The private company, in 
which the state intends to take 
a one-third stake, is arguing that 
if the French Government looks 
elsewhere several significant ex- 
port orders will be in jeopardy 
and that the French Government 
would, in fact, be making a gift 
of overseas orders to the 
Fokker-27 and the Hawker Sid- 
deley 748 which are main foreign 
contenders for maritime sur- 
veillance. Dassault itself says 


it could offer an aircraft which 
would be up to 82 per cent 
French-made. 

Aerospatiale, still chronically 
short of work in its aircraft divi- 
sion. despite the improving pros- 
pects for the Airbus, wants to 
re-open production of the twin- 
turbo prop Nord 262. It says that 
this choice would give the 
Government a 100 per cent 
French aircraft, would provide 
work io Toulouse, and give the 
262 a new chance to seek export 
orders. 

In some senses, the competi- 
tion is a false one, since Das- 
sault sub-contracts heavily to 
Aerospatiale for all its pro- 
grammes. Of existing versions of 
the Falcon 20, the state-owned 
concern has done more than 50 
per cent, of the work. 

This interdependence has not 
stopped tbe companies from 
waging a vigorous statistical war. 
Aerospatiale says it would save 
3.000 jobs and Frs.l20m. in 
unemployment pay by re-opening 
the 262 production line. It puts 
the cost of tooling at Frs^oom. 
and a price-tag of 83J2m. on a 
fully-equipped aircraft- It argues 


PARIS, Dec, 18. 

that the Dassault aircraft is 1.6 
times as high and that the two 
foreign competitors are 1.4 
times more expensive, than tbe 
262. 

The Guardian costs around 
S6m. fully equipped on a pro- 
duction run of between 60 and 
100 aircraft which the company 
estimates is only 20 per cent, 
more expensive than the 262. It 
does not contest that the 262 is 
around 40 per cent, more 
economical on fuel, but points 
out that the 262 could not be 
available within two years. 

The Fokker F27, costing 
around Frs.25m. fully equipped, 
could double us a training and 
transport aircraft Its manufac- 
turers have offered substantial 
French participation, including 
construction of the fuselage. 

The Hawker Siddeloy 74S is 
even more of an outside chance 
with its strong points beinq its 
capacity to carry out missions 
of 12 hours duration and the 
efficiency of its electronics. 

The French Government in- 
tends to define its needs in the 
first half of 197S. so that credits 
for the necessary aircraft can 
figure in the 1979 budget. 


Commission fines BMW importer 


I Olivetti Typewriter has signed 
1974=100 an agreement to supply about 
1970=100 3,000 electronic and manual type- 
1976=100 writers and accessories for the 
1969=100 1986 Olympic Games in Moscow. 

’ • The Taiwan Telephone 
1970=100 Authority has placed an order 
1967=100 worth over $350,000 for modems 
* manufactured by RaeaMffilgo in 
1975=100 the ^largest single purchase of 
such equipment ever made by 
1975=100 TTA. 


THE chief Belgian importer of 
cars manufactured by Bayerische 
Motoren Werke (BMW1 of West 
Germany— SA BMW Belgium — 
and 47 of the company's 90 
dealers in Belgium have been 
fined nearly BJFrs.lOm. by the 
EEC Commission for allegedly 
preventing BMW cars exported 
to Belgium from being re- 
exported to West Germany. 

The case dates back to Sept- 
ember 29. 1975. when according 
to the Commission, SjV. BMW 
Belgium sent a circular to all its 
dealers suggesting that they sign 
a pledge not to re-export BMW 


BRUSSELS. Dec. 16. 

automobiles. According to the 
Commission. 47 of the total 90 
Belgian BMW dealers signed tbe 
circular. 

The agreed export ban was 
lifted on February 20. 1976 after 
Commission anti-trust investi- 
gators had intervened, the Com- 
mission said- The investigation 
followed two complaints from 
West German dealers that bad 
imported BMW cars via Belgium. 

The serious violation of EEC 
competition rules" in this case 
led the Commission to impose 
fines on the parties concerned. 
All fined parties can appeal to 
the EEC Court of Justice. 

APDJ 


GM wins $ 100 m. 
Canadian bos order 

Quebec Municipalities, through 
the Provincial Government, have 
placed an order worth nearly 
SlOOm- for metropolitan buses 
with General Motors Canada, 
Robert Gibbens writes from 
Montreal. In the final race to get 
the order, there were only two 
contenders — GM and Bombadicr- 
MLW offering the U.S. AM- 
General ( American Motors) 
design with GM engines and 
drive-train included. 

GM has been doing bus 
assembly io Montreal for several 
years on a small scale and will 
expand its operation. However. 
Bombadier is bitter about tbe 
Government decision because its 
offer provided higher Quebec 
content and more jobs. 


Iran order 
for Allied 
Textile 

By Rhys David , . 

A flOm. ORDER for cloth — 
believed to be ibe biggest 
single export order ever 
secured by the ’Yorkshire wool 
textile industry — has been won 
by Allied Textile, the Hudders- 
field based group, from Iran. 

The order,, which is for more 
thaw 2m- yards of worsted 
doth, is due to be delivered 
over tile next 12 months and is 
for military cloth, for arined 
services uniform,, and civilian 
cloth fbr sale through tailoring 
outlets.* 

. The i order was . .won by 
Allied's Hartley dfvlslou .at 
Blngley in West Yorkshire* 
which specialises In uniform 
doth, and because of its size 
part of the order wjJI be 
-placed with other mills. Yarn 
for the doth, which .will be 
botir wool ' and *Ool-polyester 
is being supplied by Haggas, 
the Keighley spinnersl The 
company has restored Us spin- 
ning operations to.fnll capacity 
to meet demand for the yarn. 

Mr! Russel Smith, the manag- 
ing director of Allied said that 
the order, which has been won 
against strong competition 
from France. Italy and Far 
Eastern suppliers, could bring 
In further business later. The 
order would also take the com- 
pany towards its objective of 
increasing export sales to 50 
per cent of total turnover. 


Mexico agrees supply 
of .oil to Israel 

AN AGREEMENT for the 
supply of SlOOm. worth of 
Mexican oil to Israel during 
1978 was concluded during tbe 
recent visit to Mexico of the 
Israeli President, Prof. 
Eph raim Katzir, L. Daniel 
reports from Tel Aviv. 

Disclosing this here, tbe 
President added cryptically: 
“Of course, they expect favour 
for favour." One of such 
favours may be Israeli tech- 
nical assistance to Mexico In 
-setting up an aircraft assembly 
an doverhaul facility, another, 
closer co-operation in the field 
of agricultural planning. 

The contract for Mexican oil 
does not constitute a new 
departure since Israel has been 
getting Mexican ernde Tor 
some time, bat it represents 
an increase in the quantity to 
be supplied to roughly 25 per 
cent, of Israel's annual require- 
ments. £ 


U.S. probe cotton 
gloves from China 

Charging that imports of 
cotton work gloves from 
China are disrupting the Up- 
market, U.S. glove-makers 
have asked the International 
Trade Commission (ITC) to 
investigate and recommend 
import quotas, AP-DJ reports 
from Washington. 

The 15. trade group said 
China currently accounts for 
20 per cent, to 30 per cent of 
US. imports of cotton work 
gloves- Total imports last 
year amounted to about 
98.8m.. but imports in tbe first 
eight months or 1977 have 
exceeded that figure. Tbe 
US. Industry group com- 
plained to the ITC that 
Chinese imports have “shot 
ahead" of imports from 
Japan. South Korea, the 
Philippines. Taiwan and other 
countries because of China's 
price-cutting. 




(Holders of the coveted Diploma of European Excellence} 





*The Diploma erf European Excellence 
is awarded only io top international hotels 
by the Comite de rExceflence Europeenne. 


George V Paris {Gen . Manager, AndrS Sonier) 

iPldZS AifaCflC€/PflnS{GerL Managet; Paul Bougenaux) 
The Pierr^NewYOliC.tGen.Manageii Henri Manasserro) 

and now... 

The Hyde Park/ London 

(Gen. Manager, Willy Bauer) 
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HOME N EWS 


National 

Savings 

attract 

£124m. 

BY ADRIENNE GLEES ON 


Bankers seek tax cuts 
and easing of controls 


BY MICHAEL BLANDEN 


]A PROGRESSIVE relaxation of that everythin* possible was siderable loss of business to 

■exchange controls and measures done to enhance London's branches in other centres, par* 

‘ to ease the u x burden’ on banks strengths and eliminate its tlcularly the Bahamas and the refusal to allow 

' in the U.K. are proposed by the weaknesses. Cavman Islands. Banin m the ipt m flv inrouch 


Restoring the Malaysian lin 

BY MICHAB. DONNE, AEROSPACE CORRESPONDENT. RECENTLY TN SINGAPORE AND MALAYSIA 

A SMALL TEAM of British subsonically. This type of opera- ally since Concorde has been whole affair stems from ! 
officials will struggle this week, tion will continue until the dying for nearb nine a ]j“ * ” dramatic 

with their Malaysian counter* Malaysians permit a resumption has been in $?******!?? her ability SPOOLS 
parts, to restore the direct of Concorde flights to Singapore the London-^ ii>hln^on. Londgn and abiltb to launch J 
London-Singapore Concorde ser- through Malaysian airspace. Bahrain. Fans-Dakar-Rio de JJ l ® u? nic **« ah* 
rices arbitrarily suspended on The British, team In this week’s Janeiro and ParU-Caracas routes ■ - ■ 

Friday because of a Malaysian negotiations consists of Mr. for nearly twn while New , th,s bcl 

the supersonic nwen Kemiss the too Depart- York recently finally accepted ncid sirongiy MMde many f 
h its aTrspace. 0 fSto dfcB mSS- tte aireraft. albeit somewhat *™*°\^™J**\ 



NATIONAL Savings continued 
to attract large amounts 
money in the four weeks 

November 26- This is contrary j continued strength of London’s London." 
to me seasonal pattern, there - position as an ■ international 
was a net inflow of £121.4ra.j financial centre. Early action 


welcomed. Measures could Singapore Airlines. Approval for 
include deferring tax on profits Concorde flights through Malay- 
required to maintain the real slan-conirolled airspace down the 
compared with an outflow of! The association, which with capital of a bank; making an Straits of Malacca between 

£2o.Sm. in the corresponding 1 314 members represents almost It belieTed that positive steps allowance against, tax for depre- Malaysia and Sumatra Undo- 

period last vear. In October (aj every recognised bank in the should be taken wherever pos- eiation of bank premises: con- nesiaj was given ln‘ Jannar>. 

five-week period) the net inflow U.K.. British and foreign, con- sible to “ improve the environ- arming that tax win not be Bnt al t b e last minute, just 

was £ 193.74m. [ centra tes in its evidence on the meat within which the industry charged on notional gams n *J before the first flight on 

Once aa&w the National ' City's international roJe. operates and that nothing should foreign, currency assets financed December 9, Malaysia withdrew .. r , 1linnn . n ^ r~;'~ JlItw far setter "“i.’ 1 ""; *'-• “*v reason 

Savines Bank provided much of! The activities of the banks be done, by accident or design, by foreign currency subordinated . j, e r 3 p pr0 YaL Tbe service got British Airways Concorde di rec- a bargaining flnp airline^ Malaysian objections, 

the business Gross receipts in were closely integrated with- the which would harm London’s post- loan stocks: and enabling ine n ff the around onlv because an( * Cap. Brian Calvert, a rights for her own^ ag u „. v ’ whatever solutions am < 


NEWS ANALYSIS 


CONCORDE 


quarters, and last week in s 
pore there was i re* 
acceptance of the fact that 
would have to bp a brief ri 

sion uf Concorde flights, js 

Coneorde down me Straus oi 
-‘Malacca that will keep Concorde P°* nf - 3t " as thought 
Sen m?t of range of the Malay- would start, with a resum 
Za ««UinTTnd 1»W from of IlIgBW soon after, 
offshore fisheries and residential 

^There is a strong belief, how- Hoilhtc 

over, that Malaysia Is trying to UUUUla 

use the Concorde route rlphte^as But whatrver the reaS0B; 


?! = tion'asanTnternatioDaTbanking branch* of foretan banka to iSSS. “SK-S“S ?inW Concirde capta^ based jfifaysian Airlines Sy stem both ihe L - x t „ m 

ir.e orainar> aciaums . : .. :e n— - obtain a refund when-nrnfirc are. ■ in Sinaaoore. to London and HOUg KOU&^O" conscious of two things, fini 


investment accounts were almost ] “ significant national benefits.” centre. 


obtain a refund when profiis are. enjbassy i n Jakarta, negotiated in Singapore. 

ev^ti7Vauai at iust short of They supported the overseas On exchange controls, the remitted to their head offices. limited permit for three They 
4 * 'trading activities of UJt. Indus- association specifically recom- Measures to encourage the Concorde round-trips through First. 

"a. high level of repayments j try. contributed to invisible mends for early action the further development of London Indonesian airspace. cause 

left net receipts 1 ‘ ^ 


nf reoavinprus “/« IU lUTWiuic MAS MW ui W luwuuwiau assay a«.C. , — ■ — * ,, • _ _ * . fUfol 9 "CTCI nn C pvt TS ^ 

, Qn ordinary I exports, provided substantial tax removal of the ban on financing as a major centre for the man-, Indonesia, which has close tlons to Concorde: secondly, pro- *?? J&.S toSSf* That the from bunteomng it 

_ . - a . «•*«, Net: Payments and employed about third country trade in sterling, agement of International invent- 'relations with Malaysia, has P<we solutions to the problems DP* " M n Anglo-Mafaysian air 

nn invertmentaecounts 4S - WW staff hr intemationa) introduced last year: abolishing mem portfolios could include 8SE5 to approve more fiighte. raised. ^mSS D ' H ”‘ 

receipts on inve^ment accoums | bankjnsj , n London the investment currency pool, or relaxing the rules governing ibe ■ w oneethe third flightwas Mm- Malaysia has said unofficially, recommence without too rauen 

amounted to £32.sm. f while London was ore- at least the 25 per cent, sur- definition of resident sta — K 

Business !l as ,.~™ o . 0 .t:V m ~ j eminent at present, and enjoyed render rule: and permitting exempting non-residents from 
e Trustee Savings tsanKs.^ros j number of natural advantages, industrial and commercial com- effect of capital transfer tas 


into a m 
row. 

No one in British Ain 
Singapore Airlines or their 



hilUUS'i *■ “ , _ ■ u/si It' VLU^i VV »»«*, (MIU 1L ITflO ui UU&pwiaMVIl j icuivxug uccu 

mrnts left the net contribution j therefore important to ensure to be the prime cause of a con- resident declaration, 
lower at £14.9m. • , 

Wei! down 

Gross receipts m the special! 
investment department were , 
almost double those of the same; 
period last year, at £350.5m- and • 
well up on the £317.7ra. received - 
in the five weeks to the end of, 

October. ! 

But again, withdrawals left thei 
net receipts for November well . 
down on tiie total for October at | 

£19.5m. This still represented a , 
dramatic turn round from the ] 

In thef 


Keep closer watch 
for bankruptcy 
signs, Boards told 


their Kuala Lumpur eventually be restored, and i 
last week, despite the once stability is assured, ( 
of the British High Com- corde operations will exp 
at Bahrain, with passengers inanities on the ground, even mission to get the Malaysian dramatically ito other area 
| transferring to a subsonic flight, when the aircraft is flying sub- Transport Minister to the con- South-East Asia, perhaps e 
i Similarly. Concorde passengers sonieally. 1 - ference table — has also given eventually routeing thro 

from Singapore to London at the This attitude is considered, rise to strong beliefs, especially Malaysia itself, aa well 
week-end were obliged to travel strange by the U.K. team, especi- in Singaporean minds, that the Singapore. 


) CONSUMER CONFIDENCE 


FINANCIAL TIMES REPORTER 


£2m. withdrawals seen m 
corresponding period last year. : COMPANY DIRECTORS should companies should not give 
Savings Certificates provided: pay more attention to danger guarantees for subsidies so 
the largest single net contribu- signs that to ay indicate that a freely” 

tion. of £32.9m. (£47-3m. in the ! business is heading towards Problems could be exacerbated 
preceding five weeks, and £15m. ; bankruptcy. Sir Charles Bardie, because guarantees. unlike 
in the corresponding period last' senior partner of chartered charges, did not have to be 
year ) . J accountants Dixon Wilson, says registered. "If you bad to 

The total invested in National J In an article to-day. record what was happening at 

Savings increased £172.9m. to- Writing in this month's the moment it would be a 
Fiashn in November, including,' Director. Sir Charles is par- different matter. A register 

.. •— the position 


£5 1.5m. net accrued interest. 

Bank rate 
‘forced up 
by money 
crisis’ 

By Michael B Linden 

GROSSLY excessive growth in! 
the narrow measure of the ■ 
money supply (Mil. as well as' 
acceleration in the w-ider : 
version (U31. provided tbej 
justification for the sharp I 
increase in the Bank of | 

England's minimum lending rate 
last month. stockbrokers I 
W. Greenwell say to-day in their : 

monetary bulletin. J SMALL independent companies policy decision and tell their. 

Some people felt the T1S *’ , are being urged to contract out employees and the Occupational ! 

5 to 7 per cent., was unnecessary , State pension scheme and Pensions Board that they were I 

at a time of high unemployment. , contracting-out. Then they could 

But “ the objective is to establish [ set. up their own arrangements gQ details, 
the conditions necessary for aiby the Union of Independent was ^ ict of fajth on 

sustainable economic recovery : Companies. . the part of employers, but the 

and a lower level of unemploy-, This is the last week for its advantages of a company pen* 


People are feeling better off 


Give Post 
watchdog 
more bite 
report says 

By Davfd Fraud, Industrial Staff . 

THE POST Office should be - PEOPLE are still worried about mists throughout the first nine off, against 22 per cent, last ables outweigh those wfao th 

made more accountable to the : 'Dilation and concerned about the months of the year. * ' month, and 37 per cent, said they it a bad time lo buy by 14 

public, a National Consumer I future, but feel better off com- This month's fall in confidence were worse off, against -44 per cent, among all adults, aga 

Council report says to-dav ! oared with a year ago than at was shared by all categories ofcrent. last month. 13 , cent - f las * month. 

The Post Offic?UsertfNatianai »* rae for over three years, pe0 pi e interviewed, but was mo&t^-Thouqh this meant the prepay This b a far lower flwreti 

Council should be given the re- iccording to the Financial Times marked among women. Conce^Hon of people feeling worw-off 'J c JJJJ u 

sources to become ' a much suney of consumer confidence. a b out r isi n g prices and inflatioa"Wtnurfibcred those feeling about rising prices were p 

a muco A slightly larger proportion of sharply thfe month amontf better-off bv 10 per cent, this mount. As a result ;_the mxhm 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


tougher watchdog, setting cor a siigouy larger pruporuon 01 r^e sharply this moath among'- — . . :-j a - 

sumer objectives for the Pom respondents thought it a good pessimists, though worries about a much lo^r figure than moring average index w 
Office and monltorine its oe-- nme t0 huv consumer durables, striker declined - ^ month s. when there was a adults snowea a small fail I 

umce ana momxonng its pc. . lMlt ns— d,«. lBde x is ^ 1™' balance of 22 per cent who felt month, with those in favour 

peak. Again, most optimists 'b^even more badly hit by inflation buying outnumbering (hose » 
Future confidence, as measured ^!i l L > c °S? e " ce rt ? n a year ago. thought it better to wait by 

3 iSfe. The monthly Past Prosperity P^r cent, tn December, sgal 

— jr 88 .^j&aides for all adults stands at its 19 P“ cen'* last mon,h - 

W per cent, of the people ques- cannot get worse. >hiehest lew 

‘ioned expected conditions to w -*.‘1974. while 

mprove Jn the next 12 months. Brighter Sloe . /'figure is at a historically high The view that now was a p 

disclosed a more ^ ® f ropf ^ ° \'h 0 1 r time to buy was again pari 

ti.?!toUon ? hid tmprove<l «« S .T/wom™ 0 "' 

of sub-cost offices does riot brine ' month, and a high of 26 per cent, while 30 per cenL thought it Among professional men those i° bs there was a balance pf 
hardship: ' ■ “ "7: m October. ^ would fail. This gave a balance feeling ^ orSMff outnumbered Per cent, in favour tf iMji 

Prices should take aa-oont'ol' so confidence is still 18 P er °f the sample who those feeling more affluent by no ^'- ...... ■ ' ■ 

the cost of goods arid serviCM.L mue h h^eher than between 1970 thought that unemployment 0 niv S per cent.. This compares Though this is low than 


ticularly critical of parent com- would make 
panies which guarantee loans to obvious.” 
subsidiaries, which, if. called-in There should be a formalised 
could endanger the whole group, appraisal of all major financial ' Uomi 
“If local banks will not lend risks and obligations. 
money to overseas companies on Sir Charles, a leading figure ! Specific 
their own merits, then they in the City, was heavily criticised : clu< ^ 
should not be underwritten. The last week ' " 

temptation is to issue guarantees Trade 
to give banks and other. finan- house 
ciers confidence. They are often f 0 r not 

given very loosely. some guarantees were disclosed 

“ A big lesson, that bas come in the 3973 report and accounts 
out of the Receivership of large of British Bangladesh Trust, 
public companies is that parent later London Capital. 


formance. ~ * hut the Time-to-Buy Index 

The council's report, prepared ; s hjj year s J*cak- 

by its Post Office Review Com- 


mittee, is in response to Carter: by the survey, has fallen by o tW ■ ust _ et u-**-- « 
Committee report, published in cent- this month. Just under 88 

recommendations in- 


since October, „„ -. „ 

the six-month White-collar new 


Last-minute advice 
on pension plans 


BY ERIC SHORT 



provided. 


King-size 
battle 

By Stuart Alexa 


and 1976. while the six-month would get worse against 14 per with 24 per cent, last month and some months this year, it % 
ritnvis? average figure for future cent last month. « 50 per cent, in June. high enough to mainlam iMi 

confidence is still" improving. On the brighter side, penile As a result the six-month index month moving average toto 
On this loneer-term basis the felt much less badly hit by in- for ABC1 men also showed a November s level of J9 per a 
pessimists outweiah the opt!- fiation this month. Asked “are sharp improvement. The Time- The research was by the Brlti 
mists ftv 10 oer cent- against 6 you feeling worse- or better-off to-Buy Index showed u smaller Market Research Bureau to f 
ner cent. last month and a compared with a year ago?” 27 movement this month. Those in first week of December. A to 
marked preponderance of pessi- per cent said they felt better Favour of buying consumer dur- of SSO adults were interview^. 


iexander 


ment in due course.” 

If practical monetarism needed 
a slogan It could be that 
“ swallowing medicine early 
avoids nastier medicine later.’' 


employers to decide wbat to do sion scheme were overwhelming, 
about pension provision for Any company with a stable 
employees. If they wish to opt workforce spending at least 
out of the earnings related part £25.000 extra on National lnsur- 
of the State scheme they have ance from next April was in a 


There was no question that the • t 0 complete a statutory three- position to benefit from staying 
growth of Ml at a rate of more i month, consultation period with out 

than 2S per cent, a year in the = employees and trade unions by The union has set up advisory 
seven months between mid-March j March 23. Panels for members on establish- 

and mid-October was *' grossly 1 Mr. Bill Poeton. president of lug company pension schemes, 
excessive." the union, admitted that this including one on investment and 

This was important because 1 advice was being given at the on administration. It will also 
Ml was watched closely in the ijlih hour. He was therefore provide members with a list of 
U.S. and because there was some ; advising members where condi- pension consultants and con- 
evidence that it was a leading : tions were favourable to take a suiting actuaries. 

ind‘cutor of sterling M3, the! — 

figure which was the suMcct 0 
the official monetary targets. 

The behaviour of Ml reflected 
the level of money interest rates, 
its growth was a Very clear indi- 
cation that rates on bank deposits 
were too low. 

The behaviour of sterling M3 
confirmed this view, growing by 
141 per cent, in the first half 


Fear of cost restricts 
use of legal services 


FINANCIAL TIMES REPORTER 


( UNCERTAINTY over cost deters should be raised, said the Associ- 

of the fiscal year, above the topi people from using legal services, ation. 

;nd of the target range of 9 to says the National Association of More salaried lawyers were 
13 per cent for the year. This Citizens’ Advice Bureaux in needed to make legal services 
was worrying for two reasons. evidence to the Royal Commis- accessible, and the public should 
First, because inflation had sion on legal services. have free legal help on security 

fallen rapidly there was a strong] There were about 112.000 in- of income, jobs and the. home, 
argument For reducing the upper! quiries About legal services in Clients should have advance 
limit of the target range to pre- a two-week period. Only a third estimates of charges, and price 
lding. of these sought legal help. Only ceilings should be fixed. 

6.5 per cent had free advice The number of complaints 
by a solicitor.- against solicitors was “disturb- 

To enable more people to ing,” with over 800 in four 
I qualify for legal aid. income weeks. New machinery was 
l and capitaL eligibility limits needed to resolve grievances. 


vent inflation from rebounding. 
Second, the published data for 
M3 had been distorted down- 
wards because of the flow of 
funds into the building societies 
attracted by higher interest rates. 


5PS5S STITSSiFT grocery prices index 

H. O. Wills and John Player, to- \ 
day announce new brands, free [ 
offers and discounts in a bid. to 
capture a greater share of the 
king-size cigarette markets after 
January 1. * • | 

Player is introducing a king- 
size . version of its best-celling 
Players No. 6. As well as a. 

■ national Press and poster ad- 
vertising campaign, there will be 
« one-for-five free pack offer until 
March 31 next year, and Players 
will be sending by mail ihree 
lOp coupons to 3m. people on 
the Player mailing list. 

Wills will do the same with 
its ' Embassy giFt list to Intro- 
duce Embassy Regal King Size, 
test-marketed In Scotland since 
September. 


Brewing report 
attacked 

Financial Times Reporter f; ' 
BASS CHARRINGTON, Britain's 
biggest brewery group, yesterday 
attacked the recent Priced Com- 
mission report on the brewing 
industry which was critical of 
the industry’s pricing policies 
and structure. 

Mr. Derek Palmar. Bass chair- 
man. said in bis annual report 
that the group must he allowed 
to increase earnings to c&ftxq Qe 
investing. ’j • 

The Price Commission report 
was “badly prepared, inaccurate 
and misleading.*’ It had failed 
to find “ a single ground for 
censure of the industry other 
than its historical ownership of 

licensed houses.” 


November inereas 
are reflected 
in grocery 


f 8 
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BY DAVID CHURCHILL 



December 

N«vwil 


£ 

jr 

Dairy produce 

143,77 

HW 

Sugar, tea, coffee, soft drinks 

94.93 

93iC 

Bread, flour, cereals 

9136 

17.71 

Preserves and dry groceries 

29 J5 

2951 

Sauces and pickles 

14.85 

14« 

Canned goads 

49.18 

* 5159 

Frozen foods 

41.95 

41JS 

Meat, bacon, etc. (fresh) 

180.64 

■ 177-60 

Fruit and vegetables 

82.14 

aiju 

Non-foods 

5823 

C6J8 

Total 

787.40 

~ma 


THE COST of groceries in the drop the previous month. The 
Financial Times shopping basket main reason for that was a 
show a marked increase this uniform rise, in egg prices 
morftb for the second month in reported by the 11 FT shoppers, 
succession A rise In dairy prices can also 

This month’s index rose by expected next month when 
4.32 points to 266.42, a rise of Ip, extra m the retail price 197T* Feb. 100; Mar. 101.09; April 102.73; May 105.75; Ju« ]»' 

1.65 per cent. Last month it of milk— bnnging the official July 10724; Aug. 10SA0; Sept. 105.26; Oct. 104JS; Not. 105. 

showed a 1-6 pet renL accetera- g" ,n & ec P t n ^ /^^ 5 £- com « D ~ . . . _ 

S per SoLiSwta September Ve^riw ^ V&15: !?M* *»r. 109J4; April TOM* Mv |» 

and October. 0 f f res h fruit and vegetables — 

In -spite of this month’s rise, .only 1.4 per cent, this month, 
the index is slightly below its compared with a 8 per cent, rise 
June peak of 266.5S. but tbe year- last month, 
on rise edged marginally up this Cauliflowers, tomatoes, grapes, 
month a£ 8B per cent compared lettuces, onions, and carrots cost 
with 8.5 per cent last month. slightly more, . bnt potatoes 
Sharp rises throughout the tt ^ pr 

country in prices for bread and .1,. ® 1 Rf*™ ra01 ?^ 

the same goods w the same shops 


INDEX: 2UA2 


juv)€ 115.97; July Aug. 113.40: Sept 11114; Oct 111 

N°n' II: 1MJ» Nov. 16: TI<49; Nov. 25: 1T4J2; Dec. 2: !!<■ 
, Dec, 9: 11 4.75; Dec. 16; 115J7. 

1973: Jan. 11Y56,- Feb. 119.25; Mar. 12053; April 12350; May 

fe”* ^ U7M: AUB- 12639; . Sept 129J9; Oct. »»■ 

Nov. 135.83; Dec. 13806. 


As ^he FT shop pars monitor ,W « Mar. 142^6; April 6: 

dairy products were the main “ e same ^ oods * ° same shops i™* 1 * 7 - 97 ; Joly I4A22; Aug. 145JS;.S< 

Si7es ofthe rise Gach cheaper own brands M7A; Oct 15tL5; Nov. 156J 9; Dec. 1S9.13. ^ 

, roTSj'U'tol Of'ae SOme lOM, Feb. H7.77; 77J.50I April » 

extra 2p on bread prices which ® ut a niunber of special offers l?* e {"*7 188^5: Aug. I89J3; Sept. 186^4; Ort- ® 

came into effect towards the end °p panned goods regularly in- Nov. 194.78; Dec. 201.90. : ■ 

of last month. eluded in tbe mdex produced a TIT ~ TT n 

That caused the index for f£l this section from 51.69 to 19768 J™- Fcb - HMl; Mar. 21640; April 222-«r Majr 

?22-!2; July 216.71; Aug. 22134; Sept 23034; Oct 2S 


This announcement appears as a matter of record only 


It 


October 1977 


Fiat Finance Corporation B.V. 

US $ 25.000.000,- Loan 

unconditionally guaranteed by 

Intemazionale Holding Fiat S. A. 

managed by 

Gulf Internatio nal Bank B.S.C. 

provided by 

Abu Dhabi Investment Company — 

JBayerische Yerdnsbank International S. A- 

Gulf International Bank B.S.C. 

Agent 

Baymische Vereinsbank International S. A* 


bread, flour, and cereals to jump points, 

by 53 per cent compared with The Financial Times Grocery 

just under 1 per cent the pre- Prices Index is copyright and ™ 7 ^ “ ,,, 

vious month. shoidd not be reproduced or J an * Peb- 253.96j Mardi 256 27; April JH.92: "j* 

Dairy prices showed a 2.5 per used in any way without con ■ 1“"* l ul 7 258-48; Aug. 25646; Sept. 25631; OtX, i*' 

cent rise compared with a slight sent. " 


Nov. 24133; Dec. 24432. 


■- Nor. 262.10; Dec. 266A2. 


Family’s food bill 
now totals £18.24 


THE AVERAGE cost of food a 
person last summer was £5.06 a 
week, a drop of 9p on the pre- 
vious quarter and the first time 
the figure bas dropped In succes- 
sive quarters for the last five 
years, writes David Churchill. 

The figure Is disclosed id the 
National Food -Survey statistics 
for July to August The survey 
of 1.952 households indicated 
that tbe average expenditure on 
food was £25.70 for the average 
household. 

For a family of two adults 
and two children, however, the 
amount spent on food was £18.24 

Much of the fall in food bills 
was due to lower food prices 
during the quarter, but families 
also produced more homegrown 
food from gardens and allot- 
ments. 

The survey estimates, that 
home-grown produce, plus 


welfare benefits, was worth 23p 
a head compared with lip a 
bead. 

Food bought by households In 
the survey showed a 1-7 per cent 
drop.- helped by a sharp reduc- 
tion in potato prices and a fall 
in beef prices. 

Compared with the y ea r 
before, average spending on food 
at home rose by 56p a head or 
12.4 per cent, while food prices 
went up by 1 85 per cent. 

That Implies a f^i of 5 _ 
cent, in the real value of food 
bought as housewives switched 
to cheaper substitutes 

The survey found that durinc 
the three months butter, miiif 
eggs and tneat were consumed 

But consumption of f^sh 
green vegetables doubled over 
the prevtpus quarter and was 
nearly half as much again as 
the ytar before. aa * n 
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with this NASA /Lockheed Spacelel 


When it is launched late in 1983, the NASA Space Telescope 
may enable scientists for the first time to see distant galaxies as 
they appeared when they were formed. The Space Telescope 
will be able to detect images that originated 14 billion years ago, 
when according to some theories the universe was created. 

New planets of other solar systems— perhaps worlds similar 
to ours— may come into view. 

Whatever awaits the scrutiny of scientists, it will be seen with 
clarity seven times better than that of earth-based observatories. 
Moreover, the Space Telescope will detect objects 50 times fainter 
than is possible on Earth. And it will perform ultraviolet and 
infrared measurements impossible from Earth. 

Lockheed, under contract to NASA's Marshall Space Flight 


Center, is designing and building the largest part of the Space 
Telescope, the Support Systems Module. Lockheed also is 
integrating the optics and various scientific instruments into 
the Telescope. And Lockheed will test the entire system before 
it is launched. 

Once in space, the Telescope will be able to lock onto 
celestial objects with absolute accuracy for as long as 30 to 40 
hours. ° 

From man's study of the heavens have come concepts of 
time, calendars and clocks. Early astronomy led to the laws of 
gravitation— and these to the development of mathematics 
Now the Space Telescope promises to bring mankind worlds of 
new knowledge. 


Helping man explore the vastness of the universe. 

One of the technological achievements of the 55,000 worke 
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• PROCESSES 

Diamonds make the 
finest powders 


DEVELOPED in Belgium to 
solve the problems normally 
associated with sand/bead mills 
for the production of the finest 
powders for use in pharmaceuti- 
cals. paints, pigments and dye- 
stuffs manufacture is a method 
of particle reduction . which 
dispenses with the abrasive 
content of the mill. 

Instead, the discs of- the mill 
are faced with crystals of ex- 
tremely hard materials such as 
tungsten carbide, borazoa, or 
even synthetic diamond. Rotation 
of the discs inside the mill tends 
to project the particles to be 
ground against the sharp edges 
of the crystals and the shearing 
action within the carrier medium 
— gas or liquid — together with- 
rapid rotation applies strong and 
repetitive impact forces to the 
sides of the grains. 

Advantages claimed are high 
possible rotation speeds, no 
broken beads and no bead on 
disc wear, ability to operate 
empty without damage and to 
tackle both highly fluid and 
highly viscous products. 

The method and related equip- 
ment in process of being 
patented, is suitable for all work 
generally carried oat by micro- 


mills and in general wherever 
extremely fine dispersions are re- 
quired. Tests have shown that 
reductions from 160 to as little 
as 3 microns particle diameter 
are possible and the first users 
are expected to be the makers of 
magnetic tapes. .. 

Other areas of application 
could be dry milling of talc and 
barytes as well as titanium 
dioxide 'and fluorspar. At low 
and medium rpm it could also 
be applied to foods sueh as meat 
pastes and oilseeds. 

No problems are expected to 
arise in patenting since a search 
carried out in Holland has re- 
vealed no opposable prior 

patents. 

Plans of the first production 
models are being finalised and 
while the cost of the equipment 
may not be much less than com- 
parable micro- mills of conven- 
tional design, developers say the 
fact that power demand is halved 
while wear on 'the internals is 
very greatly reduced, plus the 
possibility of double Die through- 
put, should prove highly attrac- 
tive in many industries. 

Further information from 
Exp an co. Cbaussee de Kaecht, 
146, Brussels 1030, Belgium. 


• INSTRUMENTS 

Gauges flow 
and heat 

AVAILABLE from Wallac of 
Newbury is a hand-held meter 
able to measure both tempera- 
ture and air flow using inter- 
changeable heads. 

Temperature probes enable 
measurements to be made be- 
tween -200 and +1,200 degrees 
Centigrade with direct reading 
on a digital display. 

With a vane anemometer 
probe connected, gas velocity in 
the range 0.5 to 20 metres/ 
second can be measured: the 
rotational speed of the vane is 
directly proportional to gas 
velocity and an accuracy of ±4 
per cent, of reading ±0.1m/sec. 
is obtained. The reading appears 
directly on the digital display 
in metres/sec. 

An optical sensor is used to 
measure the vane speed, keep- 
ing friction to a minimum. 

The measuring heads are 
completely interchangeable and 
no re-calibration Is needed when 
a change is made. Main applica- 
tions will be in heating and 
ventilating and in process plant. 

More from 112 Bartholomew 
Street, Newbury, Berks RG14 
CR0 2AP. 01-688 8251. 

Easy check 
on mains 



• HANDLING 

Depalletises 
faint cans 

SPECIALLY designed . f _ 
installation in an JCZ paint works 
hr a dfipaUetiser station for the 
ete. filUag line. It will handle 
\ .to 5 litre cans (with .handles) 
per minute. 




(rated, and the controls are matacally ejected as a fau ^ 
Sima tic. so that the machine enters. . !? _ 

Jjaie to use in haxardons anas- The equipment is supplied :& 
pallet of empty cans is Power Lift^ Hadley Wok* ttJg 
on the in-feed conveyor well Industrial Estate. Wafi 
pushed through powered WD1 8TJ (Watford 27724} 

" ; Q to the depalletfser. The the company nyi T 
are closed and the operator depalletiser is suitable' 

. the cveie. Each layer of handling a wide range of u 
5s raised to meet a sensing mable liquid containers. 


electronics 

Steady pace in Europe 



OPE’S total market for tier- 
goods. now growing at 


This big machine at National Plastics In Ea& the new-styie bottles. The design is also 

London is producing a high-density poly- such as to make full advantage of &e late* ."paired with S35bn. a year earlier, be'^lv 

ethylene crate that will hold 20 one-pint light- mechanical handling devices. Unigate Dalrie* . i^Wlbn. at the end of 1978. thel&li Hcure srS- 


it Si per cent, is expected 
continue to expand at this 
-j$g£e for at least the next 12 
^Sttaths, according to the Hackin- 

Sh organisation, whJchjratsJhe ^IThappen"' since total 
end- 1977 figure at S38bn. com- for the four years 


$706m. from $603m. In' « 
puters, with markets tr < 
at 13 per cent, a year u& 
1981. the situation does noti li 
likely to Improve much, -;-? 

In components, it h Ufa 
more difficult to assent 


weight glass mUfc bottles. The crates are to 
be sold by Wlncanion Engineering under the 
Desco label and National Plasties says that 
they embody novel features resulting from an 
intensive study over several years of handling 


Internal coating of metal 


INTERNAL METALLISING of 
hollow bodies which is charac- 
terised by extremely good disper- 
sion fs possible with a new pro- 
cess developed by Degussa which 
has established a new subsidiary 
to exploit the method — GfO of 
Schwa bisch Gmund. 

In the method, it becomes pos- 
sible to apply an electrically con- 
ductive and highly adhesive .in- 
ternal coating to plastics hous- 
ings — for instance those of 


electronic measuring instru- 
ments. microphones, etc. The 
Faraday cage effect produced in 
this way screens off electrical 
interference fields and prevents 
static charging. 

. Coatings have already been 
applied on the basic of copper/ 
nickel and copper/palladium 
alloys to the insides of air jets 
which have a diameter of only 
25mm. This again stops the 
build-up of static charges. 


Automating customs documents 


• COMPONENTS 

Wink shows air flow 


VISUAL INDICATORS for air 
pressure lines are available from 
Schrader Pneumatics to show 
whether an airline is pressurised. 
The units have a “winking eye- 
ball '* which indicates an airflow 
by a colour change. 

Line pressures from 10 to 225 
psl can be registered by the 
colour change — a return spring 


cancels the colour when the line 
is depressurised. A range of 
colour combinations is available. 

Details of the indicator, called 
Pneulite, can be obtained from 
the maker at Walkmill Lane, 
Bridgtowru Cannock, Staffs.. 
WS11 7LR (05435 2644), a divi- 
sion of ScoviH Manufacturing 
Company. 


VOLTAGE, frequency and the 
occurrence rate of transients 
exceeding a defined value can be • _ 

measured with the T1007 mains # DATA PROCESSING 
checking instrument put on the 
market by Cole Electronics. 

Applications will occur when 
installing instrumentation, com- 
puter, and telecommunications 

systems; the unit will show if COMPUTER software to produce customs of incorrectly completed design 

transients are being injected by CIO and C10A customs entry forms with resulting delays ;n aided 

rotating machinery or thyristor documents automatically has 
power circuits, and will reveal been written by Burroughs 
the effectiveness of surge Machines and operates on a 
suppression. Burroughs B 80 small computer. 

Voltage and frequency are It bas already been purchased 
shown on a double-calibration by George Hammond ' Shipping 
meter with 6cales from 200 to which has installed one B SO in 
260 V and 35 to 65 Hz; the its Folkestone office and is cur- 
measurement is selected by push- rently installing a further three 
button. Recording threshold for B 80s in Dover. 

“LT i?' 5 Another B SO has been in- 
100, or -00 V and pulses exceed- etnii e( i k v Gateway ShiDoine 

which has offices at Dover and 

3 re " en3ile M**™- 

Pulses are recorded only if Tlie launch of the package is „ . • 

they last for more than one timely, since, from November M. J. GLEESQN is uslHg a 

microsecond and have a rise time (his year. Customs and Excise aac puterised plant register, eon 

exceeding 25 microseconds has issued new documentation, as V iLCD invoicing and costing syst 

Transient recording proceeds a result of its own computerisa- _ . 0 m Tlir „ developed by CMC (West 

while voltage of frequency tion. which requires a consider- A service from Lucas m conjunction with Gleeso: 

measurements are being made, able amount of additional in- Logic Is the rapid manufacture data processing manager. 
The unit measures 190 x 120 x formation, while at the.same time models from basic design m- Nigel spencer. 


has already adopted tile crate as standard anj ‘ forecasters say, the 5Sf . wntt* 

it is in circulation in their eastern region. y^il turn down to. an could cover a number 

Millions of the earlier Descrate moulded by jannat expansion rate of 7 per collapses in important 
the company over the last ten years are la. rfn t in 1981 when offtake will sectors, in the tradition of: 
use throughout the UJL ?be around $5lbn. at 1976 prices, semiconductor industry, di 

And while the analysis carries in terms of product could 
ho trading figure for the current much higher rates than' 

- year, what it shows in .revised monetary terms would appear 
s (or 2976 again under- indicate and thus the 


(or 2976 again under- indicate and thus the dews 
the heavy dependence of ence of Europe on imports afe 
on overseas suppliers iu well soon be irreversible. 

key areas of components ever the Commission of II 

- 3md computing equipment. EEC may propose to do to bis 
The Surfs et computer^' The deficit in computers rose Its domestic electronics industt ... 
with resulting delays ,n aided design programs are^t year to S899m. from ¥S83w. More from Mackintosh : *V : ! * . - 
port clearance.- directly available. to the customs. that ^ components to 0682 417438. f " 

An additional development is in his own office area utilisingMT , 

the release of an associated the time sharing facility of ... *;.;!( 

MAINTENANCE 

ii 


general accounting package. Lucas Industries computer, 
designed for shipping 'and for- More on 021 554 A252. 

Control of pucks soot from tubes 
contractors’ 

Lucas model accoim t s 


warding applications and avail- 
able for immediate installation. 

Further details about the 
custom package can be obtained 
from Burroughs Machines, 
Heathrow House, - Bath Road, 
Hounslow. TW5 9QL. 01-759 6522. 



75 ram and weighs 1 j kg. 

More from Bruce Road, Wick- 
ford. Essex (03744 5141). 


1HEMNKER FINANCIALTIMES .INVESTORS CHRONICLE 


WORLD 

BANKING 

CONFERENCE 


Grosvenor House, London 
27 and 28 February, 1978 


The conference will give the International financial community 
the opportunity to : 

Appraise international economic trends* 

Assess the prospects of the leading economies. 

Examine a number of banking questions important to 
London and other financial centres. 


The proceedings will be opened by the Rt Hon. Harold Lever, MP, 
Chancellor of the Duchy of Lancaster. 

M. Francois-Xavier Ortoli, Vice-President of the Commission of the 
European Communities, Mr. Hassan Aii Mehran, Governor of the 
Bank Markazi Iran and Herr Manfred Lahnstein, Secretary of 
State of the Finance Ministry in Bonn will be among the keynote 
speakers. 


To be completed and returned to : 

The Financial Times Ltd. Conference Organisation 
Bracken House. 10 Cannon Street. London EC4P 4BY 
Telephone : 01 -836 5444 Telex : 27347 FT Conf O 

Please send me further details of WORLD BANKING CONFERENCE 
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COMMUNICATIONS 


Big future for fibre 


1GNED TO withstand the cumber of tools are 
temperature soot and other - A twin filtration unit ir 
its encountered when which has a glass fibre p 
aning industrial and com- filter to catch red-hot 
rial boilers, the- Sootvac ash. The' soot and scale 
one is the latest trailer tube it automatically deposited^ 
aning machine from Hyprovat. two-ply disposable bags. ?■ 
All types of sectional, water There la a conversion kit aiU 
« and smoke tribe boilers can enables the machine to be w 
cleaned. Equipped with an in- as an industrial vacuum dew 
tegral trolley, the machine is Details from Hyprovae, Tata 
^powered by twin 1 hp electric Crescent, Rayleigh, Essax $ 

Amandin® formation, particularly for pro- „ -.Lniotors. It has a 3 metre length 7UY (0268 747032). a Pftmbf* 

SS“m/!hfBiiTOuSl«fka ? e ducts which involve complex 5(k ™ diam.tcr hoc*, »nd a Group comply, 

was developed after lengthy dis- -surfaces such as those which give 

cushions with Customs - aufi appeal to domestic equipment, nr the SJst^ is made up of , x 
Excise for engineering components i? ree _ tuny integrateu moauies. . 

^ .where Mcuraev is of nrime The obtains and maintains- - 

• The banc CIO package enables ’ costs from the purchase ledg»: 

a computer to store details of j P _™aLn SUOD , Ied by the the second maintains the pi At 

approximately 6 0<£ tariff codes, Info^abon suppUed by^ the Qr ^ and the ^ rd 

500 importers andrfransignor^ ten cunomer isfed into surt^ pPoduces monthly invojfces. 

currencies (w!ty vanable Util). ^^duwd- for a together with cost and revenue 

tornl ‘reqi^Slits^of^importos special purpose numerically con- “l!* 565 ; . . , . ‘ . ACCORDING to Standard Tele- Australia and unwcpectad plw 

of eve^sS?£d tvSe inSfidinR trolled milling machine which, j The plant register bolds, such phones and Cables— whldi still srfcb as Venezuela, Taiwa n 
grmmiS elieral car-o fttilor in turn, produces the model. details as ti»e date of purchase claims to be the only company Singapore, 

nartialtaxiff The Sstem can be The facility has been tried and and value, depreciation rate and offering a commercial working ’ However, interest fow»o 

PYrT^ri tn qtorp additimial tested within Lucas Industries current value. Invoices are pro- system— fibre optic transmission, Belgium, where there is UWj' 
date and handle «tra for the design of lamp lenses, duced on a monthly basis for is set for rapid expansion. be a sizeable system mbww 

volume nf Khioments Amend- reflectors and aircraft internal use as a mefcod of In its first year of production ment soon— aithoagh STC * 

mente to tariffs occhaneerotes. engine fairings and such is the recharging hire costs to felevant at the Harlow plant STC has not confirm this. 

Sc ran beSade at ,in V E thn> - versatiUty of the technique that departments. AH plantls hired clocked up «m. of sales, mostly The company predicts tttt i 

information on each incomhiE it can be applied to such complex from a central store in Mitcham for evaluation purposes, and the own. business will exceed & 
shi ament is entered viaTke£ products as bottles, and shoe and charged by the day/ or hour extent of the interest is evident next year and will rise to o» 
bSd the Customs worksheet, lasts. accordingly. . ./ from the fact that 20 countries 13 m. In 1979. The wwM mrrt 

which then acts both as /the The model can be used as a This information. / together are involved. Six are in Europe, is P u t at nOOrn. for '1980_anfl. 
source document for subsequent tool for vacuum forming a pro- with the cost, gad t. revenue UueeigScanoanaria and the list the midlSSQs rt will tw 
processing by the computer jand duct prototype. Information analyses, enable, management to includes tne y<n.. Uanaaa, at ove^ £50um.a year, 
shows the method of valuation of can also be. generated in a suit- keep a tight .control Oyer .plant 
each item in the entry. Once’the able form to control a conveu- and profitability, 
worksheet is completed, the C106 tional numerically controlled Although written for a Bur- 
and ClOAs are printed auto- milling machine, either to repro-. roughs machine, .the modular 
matically at a speed of 4.180 duce the surface shape in metal structure and strict design con- 
characters per second. or to produce a mould Impres- ventions employed during de- 

Correct exact aligumeat of the sion. velopmenf of the system should 

new documents is more critical . In addition, to the model mak- make it straightforward to instal 
than on the old forms. Tfceff 80 mg service Lucas Logic offers a on a variety of machines from 
ensures that alignment is per- wide range of facilities to the other manufacturers, 
fectly accurate without-: any designer. Full computing bureau CMC (West End), Sunley 
operator Intervention, and so and consultancy services are House, ^Bedford Park, Croydon 
helps to prevent the return by available in engineering analysis/ CR 2AP. 01-686 825L 
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• MATERIALS 


,v 


Low density resin foam 

A ONE pari casting resin with tics. It will withstand operating 
a very low density has been de- temperatures up to 400 degs. C. 
veloped by Emerson and Cuming, Suggested applications include 
Inc., in the U.S. • encapsulation - and embedment 

Called Sty cast 1091. it has a for, airborne equipment, and pro- 
specific gravity of 0.62. is col- viding buoyancy for equipment 
Is oured black, has a compressive used at sea. Other applications 


CONTRACTS AND TENDERS 


• SECURITY 

Steel door” 
to defeat 
criminals 

gauge steel, with a compressed thermal conductivity, low water Cuming (U.K.). Colville Road, 
infill and internal steel s.tiffeners. absorption, and a low dielectric Acton. London, W3 r (01-992 
The door comes complete 'with constant are other characteris- 6892). 
frame, ready to fit into a stand- 
ard' structural opening’ : sixe 
1000mm x 2100mm. It ehfhodles 
suggestions from the police and 
from security authorities, ' • 

The' frame is pressed steel and 
is fixed to the structural^dpeniug 
by means of Parabolts -.which 
lock into the surrounding 
material as they are tightened. 

This makes their removal almost 
impossible without also, remov- 
ing the surrounding material. 

Once fixed, the frame 'lx filled 
with concrete to key it jntb'the? 
opening, providing - aSttitional 
strength- an d preventing access 
tio the 'fixing bolls. . jc 

Door edges are recessed into 
the frame to prevent any lever- 
age being applied to the dosing 
edge. Interlocks are incorpor- 
ated on the hinge side from the 
door into the frame to. proven l 
the door from being mpved, if 
Ihe hinges are tampered with. 

Three hinges, each on a ball- 
bearing assembly, are fitted -for 
smooth action and to provide 
ease of opening, even though the 
weight of the door Is apaund 100 
kilograms. - » 

Though not classed as: a ®re 
door, since It does not have a 
self-closing action, the Defendor 
construction has been‘tested to 
withstand the two-bour- fire test 
BS476, part eight. 

It can be supplied ter fitting 
by builders or contractors,- or it 
can be fitted by specialist fixing 
centres. More from Henderson ou 
Ingreboume 4555S. 


LEM BAG A LETR1K NEGARA TANAH ME LA YU 
NATIONAL ELECTRICITY BOARD OF 
THE STATES OF MALAYA 

Trcngganu' ■ 

Hydroelectric Project . 

Kenyir Dam and Associated 

Works Contracts 

Prequalification of Tenderers 

The National Electricity. Board invites applications from suitably 
qualified and experienced contractors wishing to be prequatified 
as Tenderers For the Kenyir Dam and Associated Works Contract 
for the Trengganu Hydroelectric Project on the Trengganu 
River in Trengganu.- Malaysia. The works will comprise the 
construction of t 150 m high rocfcfiff dam with an ungated 
chute spillway, an intake structure, four 375 m pressure conduits 
and a 400 MW surface power station. 

Prospective applicants should first request a. copy of th« docu- 
ment entitled ** Brief Description of Worts *’ which may be 
obtained- from: Business Manager. Snowy Mountains Engineering 
Corporation. PO Box 35$, Cooma North 2630. NEW SOUTH 
WALES. AUSTRALIA. 

Copies of chb document may also -be obtained from: Project 
Engineer, TRENGGANU HYDROELECTRIC PROJECT. Hydro- 
electric Division (Fourth Eloor). National ' Electricity Board 
179 Jalan Bangsar PO Box I0Q3, KUALA LUMPUR. MALAYSIA^ 
it is expected that invitations to Tender and Tender Documents 
will be issued to Prequalified Tenderers about July 1978. and that 
Tenders will be required to be submitted approximately 4 months 
thereafter. 





PLANT & MACHINERY 
SALES 



Description 


9 BLOCK (400 mm) IN LINE. NONSLIP 
WIRE DRAWING MACHINE in 
•xceflent condition. 0/2000fi/njln 
nH*W* speed 10 hp per Mock ? 19$8). 
24“ DIAMETER HORIZONTAL BULL 
BLOCK by Farmer Norton ( 1972). 
ROTARY SWAGING MACHINE 
by. F arther Norton f 1972). 

TUTTING EiNE 500 mm x 3 mm 
x 3. ton capacity. 

TWO VAKfABLE SPEED FOUR HIGH 
ROLLING MILLS Ex .6.50" wide razor 
blade, strip production. 

MODBIN USED ROLLING MILLS, wire 
rad a^d tub* drawing plant — roll 
‘ forming machines — slitting— flattening 
and cut-to-iength lines — cold saws — 
press**— guillotines, etc. 

W4 FULLY AUTOMATED COLD SAW 
• by.Noble A Lund with batch control. 
1970 CUT-TO-LENGTH LINE max. 
Cap&dty-IQOO mni 2 mm x 7 tonne 
coil fully overhauled and in 
exeeilam condition. 

TW5 TREBLE DRAFT GRAVITY WIRE - 
DRAWING machine -by Farmer Norton 
.27“ — 1 2S P— »3f ” diameter drawbiocks. 
STRIP FLATTEN AND CUT-TOOJENGTH 
' UNE by AJLM. Max. capacity 750 mm 
; x3mm. 

19759 JrWO 5TANO WIRE FLATTENING 
AND STRIP ROLLING UNE, ST x 7“ 
PbBvx^O hp per roll stand, variable 
‘ Gb* xpetd Q/750ft/min. 

2 T&bl* MM WIRE DRAWING 

MACHINES 5J)00a/Mln. whh 
..^apooldra-by Marshall Richards. - 
59 Aft VERTICAL WIREDRAWING 
' ?BtOCk It 450 mm dla, 
f ftDU. FLATTENING MACHINE 
; Tk700 Pun wide. • 

7 Roll rattening machine 

. WS/mm wide.- . 

COU? MOBILE YARD-CRANE 
tto* opacity lattice |Tb. 

TtHRTO M MM ROD STRAIGHTEN - 
and cot to length line with flying shear 
arid fcapstan for handling -2 ton steel coil. 

rWf two stand Wire flattening 

l and STRIP ROLLING UNE, IQ* x 8~ 
i^Bfs‘x75 HP per rail stand. Complete 
tShb edging roib. turks bead, flaking 
.'aid fixed rteofler. air gauging, etc. 
Variable line speed 0/750ft./niin. and 
0/1500 ft/tnitij 

WANTED 
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Teteptog 


ivZ* 

09fl2 42Ml/2i: 

■ - T*l«f'33Hl 
0902 42541 fli :■ 
Telek 3Wf . ; 
Qm42S4l7IJ; 
Telex 33W 


0702 ■ 4254b , 
Telex 3344k 


0902 42541J 
Td«.-33£ 
0902 4254M 
Telex 3T 
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0902 4254ffl|- 
Telex 3344 j- 

0902 425410? h - 
Telex 33Hf- 
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0902 42S£ 
Teiey 
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0902 42541 
Telex 

0902 42541 
Telex 
0902 42541 
Telex 

O902 4254J 
TeW 3? 
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.Telex “ 
0«2 42SJ1^ 
Telex 3340 





0902 42541 / j 
Telex 33641 


HODffitN USED ROLLING MILLS, wire 
...jrod and tube drawing plant— roll 
forming fHati>Ihe*—*li«ing— ^flattening 
and cut-to-tength lines— cold uws— 
••• ~ pre nM — guillotines, etc. 


/ v 


4- 


0902 
Telex 336^ 


V 






9 


Financial Time? Monday Psceintier 19 1977 



(luge rice area plan £40m. road in Nigeria 

.‘YT 1 £ CONTRACT for the construe- due for completion i. 

. H S°2 , of a 150 km. road between The wort is being * 

*viy •, 1 Potiskum and Gashua in for the Ministry of 

Tv northern Nigeria has been Housing, Bornu State 


£2m. Rosser 
and Russell 


£3.1m. job for Monk 



■ 


■ -gbaBLV the most important 
' • ^oitancy contract yet awarded 
.Britain is one just disclosed 
• sir William' Halcrow & 
«taers to the tune of Hm. 
k f rota the Ministry of Public 
tics and Electric power of the 
sablie of Indonesia, 

- fte' British consultancy is 
w called in on this major 
tation and resettlement pro- 
>. tune, aimed at providing 
30 hectares of highly fertile 
ated ricelarids, together with 
infrastructure needed to take 
filiation of 16.000 who wall 

ioved from other areas. ■ 

{ , Jcrow is required to 
- ... line the possibilities of 
.1] [feting some 20,000 hectares 


of land. Simultaneously,, after 
a review of an existing' 3,500 
hectare scheme (contained 
therein), the partners will pro- 
duce detailed designs and super- 
vise civil works and. installation 
of .equipment for this section. 

In Phase H, the remainder of 
the 20,000 hectares will come 
under scrutiny and from January 
1970, wort will start on design, 
'documentation and subsequent 
supervision of construction of 
the pipework, etc. 

Halcrow will also be required 
to provide the training under 
which Government personnel 
.will learn how to run the com- 
pleted irrigation works. This is 
a multi-million dollar World 
Bank project. 


A CONTRACT for the construc- 
tion of a 150 km. road between 
Potiskum and Gsshua in 
northern Nigeria has been 
awarded to Stirling - AStaldi 
(Nigeria), a subsidiary of Stirl- 
ing International Civil Engineer- 
ing. 

Stirling says the value of the 
contract is £40m. and that it is 


due for completion in 2\ years. 
The wort is being carried oat 
for the Ministry of Worts and 
Housing, Bornu State. 

A hot sand bitumen base 
course with a premix overlay 
will be required and the contract 
will also include two concrete 
bridges each with a span of 100 
metres. 


Oil wells in Abu Dhabi 


AN OIL well drilling contract 
has been awarded to Geoproscp 
Internationa] (Trafalgar House 
Group) by the Abu Dhabi Pet- 
rol eom Company. . 

Value of the contract Is at 
least £7m. and could be as much 
as film, depending on how the 


operations go. The work is 
expected to take between two 
and three years and will involve 
the drilling of wells to a maxi- 
mum depth of 10,000 feet in 
desert areas. 

About 60 workers will be 
housed in a camp made up from 
24 caravan units. 


AIR conditioning services for a 
residential complex to be built 
under . a £14m. contract by 
Bernard. Suoley and Sons in Abu 
Dhabi are to be installed by 
Rosser and Russell (Inter- 
national) at a cost of £2m. 

Rosser and Russell has 
received a direct contract for 
the job from the Abu Dhabi 
National Oil Company and it will 
supply 900 tons of centrifugal 
refrigeration equipment and a 
chilled, . water distribution 
system to 750 fan coil units. 

As reported on this page on 
December 5 the complex will 
provide. 153 apartments together 
with a supermarket, theatre, 
sports - facilities and other 
amenities. 


Simplified 


X. MONK AND CO. has bees 
awarded a £3 Jin. contract for 
redevelopment work at Stirling 
by the Property Services Agency. 

The project comprises a 315- 
square-mette office block, main 
and subsidiary stores buildings 


covering .some 14,224 square 
metres, together with ancillary: 
buildings, with the offices and 
main store on piled foundations. 
These units are to be built 
largely from steel frame with 
dense concrete block walls, then 
cladding to the eaves. 


the sinews 
of industry 

CRENDON 

precast concrete 
structures 


| CRENDON CONCRETE CO LTD 

Thame Rd„ Long Crendon, 

Aylesbury, BucxdHPIS 988. 
\':Te!:.Lonci Crendon 208A81. 


Peers down sewers 


EQUIPMENT offered by Video- 
board of London allows good 
quality colour photographs to be 
taken of the Inside of sewer pipes 
of diameter down to 225 mm 
(nine inches). 

The camera unit, which can be 
mounted on a robot trolley. or 
towed between manholes, con- 
sists basically of dosed circuit 
television camera, an automatic 
110 miniature still camera, and 
a pair of 20 watt quartz halogen 
lamps in small reflectors. 

The film camera is motorised 
for winding-on and shutter re- 
loading purposes and can be 
fired remotely using a solenoid 


1m. lager brewing plant Good cheer at Costain Digging a t the clay 


attachment. The television cam- 
era is used to produce a picture 
on the surface so as to decide 
the moment at which a colour 
shot should be taken as the 
trolley moves through the sewer 
or pipe. 

The company claims that, till 
now, this Work has usually been 
undertaken by photographing the 
monitor screen, often resulting 
in pictures of inadequate defini- 
tion. Main interest will be in 
local water authorities, but appli- 
cations may also arise in process 
industries using large pipework 
and in the oil industry. More 
from 7 Cotswold Street, London 
SE27 0DW (01-761 1136). 


K has just been started by 
Laing Construction on a 
lager brewing plant for 
. eys at its Mortlake 
tty in London. The coa- 
ls worth £1 }hl 
ag says the contract rep- 
s the first stage of a two- 
I development and the 
will involve extension of 
dstiug fermentation block 
il as provision of accom- 
. ton for yeast storage and 
(221« 

litects are Douglas Mar- 
(forby and Robinson with 
^Waterman and Partners 
* Dsulting engineers and 
■ f Roberts and Partners 


as quantity surveyors. 

Laing has also just been 
awarded a £3.75m. contract by 
the London Borough of Tower 
Hamlets for the first -stage of a 
housing project at the former 
Eastern Docks at Wap ping. 

Work on. site is to be inaugur- 
ated to-morrow by Mr. Peter 
Shore, Secretary of State for the 
Environment This will mark the 
start of the first major building 
scheme in the redevelopment of 
the London Docks, which will 
eventually provide home for 
over 5,000 people. 

The first stage Is expected to 
provide homes for nearly 600 in 
bouses and flats.. Consulting 
engineers are Ove Arup and 
Partners. 


LITTLE. of the general gloom in 
the construction industry seems 
to have enveloped Richard 
Costaln. 

Speaking at a City luncheon 
last week, Mr. 3. P. Sowden, 
chairman, said the company so 
far as ILK. contracting was con- 
cerned had well exceeded its 
targets for the current year- ' 

Overseas the company was 
very active. It was already 
under way -on a joint venture 
with Amey Roadstone Corpora- 
tion on a £19m. airport contract 


at Hodeidafa do the Yemen Arab 
Republic, was engaged on a 
£12m. container terminal at 
Jeddah in Saudi Arabia and on a 
£15m. wood pulp plant at Edea 
in the United Republic of 
Cameroun and expected to com- 
plete the Dubai dry dock early 
m 1679. 

’ Costain is seeking expansion 
by making acquisitions com- 
patible with its present opera- 
tions and its latest move was to 
purchase the whole of the share 
capital of Kwikform. 


Insulated roofing board 


BATTERY-POWERED pipeline 
trolleys .which can greatly sim- 
plify Internal pipe inspections 
while speeding them up to a con- 
siderable degree have speeds of 4 
feet per" second on the level and 
can he used to carry inspection 
staff along the pipes with mini- 
mum effort. 

Stove-enamelled welded steel 
frameworks support platforms of 
grp material and the trolleys, 
which have their own tool trays, 
are driven by 1 h.p. 24V electric 
motors. 

Scanray (International Test- 
ing), 36 Barton Road, Water 
Eaton' Industrial Estate. Bletch- 
ley. “Milton Keynes MK2 3LQ. 
0908 70771- 


LIGHTWEIGHT, a multi-purpose 
demolition pick and cl ay digging 
tool has been added to the com- 
pressed air equipment manufac- 
tured by Consolidated Pneuma- 
tic Tool Company, Equipment 
Division, Fraserburgh, Aberdeen- 
shire. 

CP 222. Is for general site use 
among contractors and plant 
hire operators where numerous 
applications exist for both dig* 
ging and breaking out. It 
weighs only 22 lbs. and accepts a 
standard { in. hexagonal X 3} in. 
forged shank, giving interchange- 
ability of accessories. It is 


equipped with latch retainer for 
quick and easy steel change. 

Providing excellent power to 
weight ratio and offering a high 
surface impact rate with less 
operator fatigue, it has a closed 
handle cast to generous propor- 
tions to allow the operator to 
wear heavy protective gloves 
comfortably, while an externally 
located trigger mechanism re- 
duces the risk of accidental 
operation while it is being 
carried. 

More on Fraserburgh .(03462) 
313L 


Keeping big 
spheres cool 

COO LAG — manufacturer of low 
temperature thermal insulation 
materials— has completed sup- 
plying a major contract in India. 

Rigid polyurethane foam 
formulated by its technicians 
has been used to insulate pipes, 
vessels and equipment at a new 
ethylene plant for the Indian 
Petrochemical Corporation of 
New Delhi. 

Included in the £450,000 con- 
tract, at Baroda in the state of 
Gujarat is the lining of three 
large spherical storage tanks. 
These spheres were insulated 
under a system developed by 
Coolag. member of the Tarmac 
Group's building products divi- 
sion, at a factory in Glossop, 
Derbyshire. This involved cut- 
ting the foam into spherical 
equilateral triangles which were 
then pieced together tike a jig- 
saw. 

Coolag Is now tendering for 
the insulation of a number of 
other spherical tanks In India 
and the Middle East 

Design engineers for the 
Baroda contract were Engineers 
India and the work was carried 
out by Punj and Sons (Privatel, 
both of New Delhi. 


w about mobile 
lipment 


, LED reports covering the 
i fjjh-an and specifications in 
• I :s for mobile construction 
rat have been published 
mi cal Help to Exporters 
the export advisory ser- 
the British Standards 
on. 

s the first time that this 
lion has been collated 
luced in one publication, 
y information such as 
scattered throughout 
tent departments, and 
it is readily available it 
easily identifiable or 
e. The THE report, pub- 
two volumes, details all 
?vant regulations and 
s and summarises the 


legislative requirements; provid- 
ing manufacturers with a clear 
picture of their obligations. : 

This, the second of 13 reports, 
is part of the Mobile Construc- 
tion Equipment Service launched 
by THE and Intereurope Regula- 
tions in June 1977. The first 
report covered the requirements 
in the Federal Republic of Ger- 
many; a report on Sweden is 
about to be published and 
another on Spain should be 
available shortly. Other countries 
to be covered are Belgium, Den- 
mark, Finland, France, Ireland, 
Italy. Luxembourg, Netherlands, 
Norway and Switzerland. A 
special report on the EEC Direc- 
tives will also be available soon. 

Enquiries to 0442 3111. 


NOW IN full production in the 
U.K. is a plastic foam insulated 
roofing board, which is claimed 
to be much more efficient than 
most other forms of insulating 
material, as well as providing 
structural strength. 

The standard board consists of 
dense (2J2 lb/cu. ft) polyure- 
thane foam laminated on both 
sides with bitumenised glass fibre. 
Thermal conductivity (K-value) 
is stated to be 0.023 W/metre deg. 
C — the manufacturer says this 
means that a 20mm board pro- 
vides the same insulation as 
30mm of polystyrene, 33mm of 
glass fibre. 62mm of wood wool 
slabs or 800mm of brickwork. 

The board is supplied 4x2 feet 
snd from 20 to 60mm thick. The 
standard material is intended for 
roofing applications on timber 
boarded, concrete or metal deck 
roofs, and Is added as an insulat- 
ins layer below the usual three 
layers of felt. It should be laid 
on and sealed with hot bitumen 
(not exceeding 430 deg. F.) For 
use in mastic asphalt roofing a 


heat resistant version is avail- 
able. 

Compression strength is 35 psU 
and transverse breaking strength 
is 50 psi — this means that the 
board could be used to take light 
foot traffic, for example wheu 
used to insulate a loft by nailing 
to the joists at 18 inch centres. 
It can be cut to 6ize with a sharp 
knife. 

As' the foam is of the closed 
cell type, water absorption is 
said to be niL 

The board can be bonded to 
other materials for applications 
such as wall cladding, and a 
version bonded to troughed steel 
sheets should be available soon. 

Cost of the standard board, 
25 mm. thick, is about £2.25/ 
square metre (or about £1.65 per 
board). Most marketing is direct 
to roofing contractors, and is 
not intended to enter the DJY 
market at present" 

Details from Vapotherm 
(U.K.), Barcbester Street 
London E14 6BG (01-987 1441), 
a subsidiary of George M. 
Callender and Co. 


Bags cut airlock time 


IN BRIEF 


USE OF airbags — sack-shaped 
airtight bags of nylon fabric 
coated- with Du Font neoprene— 
Is helping engineers to make 
savings in the construction of 
the underground section of the 
metro system in Newcastle-upon- 
Tyne. 

About 6.4 km. of the tine runs 
underground. In this portion air 
pressure has to be kept at about 
1.4 bar in order to keep out 
gronnd water and to allow 
tunnelling work to continue 
under reasonable conditions. All 
men and materials going to or 
coming from the workface have 
to pass through an airlock. The 
process of bringing the 21-metre- 
long airlock with its 4.78 metre 
diameter to the required 
pressure several times a day was 
costly and time-consuming. 

The solution chosen was to cut 
down- the volume to be pres- 
surised.*.- The engineers built a 
false timber' ceiling into the 


airlock and filled the space 
above it with airbags about 3m 
long and 70cm in diameter. As 
long as the airbags remain in- 
flated above the pressure of the 
airlock, the effective volume of 
the airlock is reduced by about 
25 per cenL, saving a similar 
percentage of energy and time. 

Ley land and Birmingham 
Rubber Company, part of the 
RTR group, fabricated the air- 
bags, using neoprene on a 
heavy-duty nylon fabric to meet 
the exacting conditions met In 
tunnelling; water, dust and rock, 
abrasion and other kinds of 
rough handling associated with 
civil engineering work. The 
bags, which are designed for a 
maximum internal pressure of 
1.7 bar, can be deflated as re- 
quired. 

Leyland and Birmingham 
Rubber is at POB2, Leyland, 
Lancs. PR5 1UB. 


Cooke's (Finsbury) has won 
a £jm. contract for the manu- 
facture of furniture and fittings 
for 12 schools and teacher train- 
ing colleges in the Yemen Arab 
Republic. 

• FPA Finnegan has been 
awarded a contract by Conder 
(Midlands) to carry out work 
at the Wakefield offices of E. 
Green and Sons. 

• B.C.B. Pipefreezing Ser- 
vices has extended its operations 
to cover pipes up to 24 inches 
diameter. The technique can 
be used for the removal of 
faulty valves, insertion of new 
branches and re-routing of pipe- 
lines carrying many types of 
liquid whether under high 
pressure or not. 

• Three contracts totalling 
over £900.000 have been awarded 
to Southern Counties Construc- 
tion Co. They are for indus- 
trial buildings at Southampton, 


a flood relief scheme at Hayling 
Island for the Borough of 
Havant and road work at Ewell 
for Surrey County Council. 

• John Mowlcm has been 
awarded a £175,000 contract by 
Shell UJv. for- work in connec- 
tion with an effluent control 
system at Shell Haven, Essex. 

• Terrapin unit structures will 
house a bank in Denmark in 260 
square metres of floor space at 
Braband, near Aarhus. Fourteen 
factory-built Mark 72 building 
units are being supplied under 
a contract with Den Danske 
Provins Bank. 

0 Costain Construction has won 
a £355,000 contract to build a 
factory in Northampton for Rest 
Assured. 

• Sin da 11 Construction has been 
awarded a £l-3m. contract to 
build a factory and two-storey 
office block in Saffron Walden for 
the Universal Tape Printing Co. 
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than easier to construct and economical to run. 


* " that are cheaper and easier to build And easy and 

X run. These are the big advantages of building tha 
O - T J^ P&Husway. 

Bat is Heating Phis? Ith Electricity^ name for the cost- 


ipi Cost-effective for house builders, because the total 
ffion cost (heating system, insulation, labour) can be up to i 
' . Bstfaan for systems using other fuels. And cost-effective ^ 
( , rapiers, by giving them the extra cleanliness and 
lienee of electric heating with the most economical 
*:§aeigy. 

able, controllable heat. 

Heating Plus offers you a more flexible 
j choice of equipment and installation options- 
» than any other fuel Systems include radiant 
\ ceiling heating, with its quick warm-up and 
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IX . ceiling heating, with its quick; waim-up auu. 

J ioom-by-room controllability; Electncaire 
* : waim-air ducted heating, running on cheap 






Stales. No problems with flue locations or piping runs. 

■ fjjisystern. can be regulated with easily operated time 
ptacstat controls, ^ 

^cwwiatuentwai^heating^ 

jsfing water by electricity is the cleanest, most con- 
finest reliable method of all-andHeating Plus ones- 
’tenge of options. These include “point of use* units ior « 

Pdbaths; instantaneous shower units; and VMjifrtffgn 
borage systems with two immersion 'Jz-gSS* 

. run economically on the 

louua — , iKWoinnws*! 

fa insulation. Jm M rV" "T 

, L» YvapoBb*”’* 1, 

jaung Plus begins where 

.^Regulations leave off It l/W m| 

k* for extra insulation where HI £18 — SK*. 

Z ? otherwise be lost M 1 BM 

Glides additional roof u Sre >= ine,i! meA 
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insulation. Insulated external walls- either cavity infill, or dry- 

construction quilting. Plus further options such as double glazing 
w and door and window draught-proofing. Yet because of the 

Sfijfc. moderate cost of electric heating equipment, the overall cost* 

can compare favourably with other systems using less 

r insulation 

Compare the costs. 

Here’s a typical example, for an 80m 2 semi-detached 
"""HI house* The capital cost of fuel-fired, piped central heating 
, and indirect water heating, with insulation to Building 

j Regulations, is around £750. For a system of electric storage 

— jjf radiators, panel heaters and water heating, plus extra, cavity 

infill and roof lagging, the' current capital cost is only around 


Plan nowforHeatingPIus. 

Heating Plus offers you a great new opportunity to build 
comfortable, attractive, economically-run homes. Your first 
step is to contact the heating expert at your Electricity Board 
Equipment installation, plans, costs-be can advise you on 
them aH Ask him for full details today. 
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“BATING with a wide choice of electric systems: PLUS extra insulation as appropriate: 
Ceiling heating - Electncaire warm-air beating Cavity waUQtmg ■ Cladded wall quitting 

Storage radiators * Point-of-use waler heating Hoof lagging • Water tank lagging * Double 

Storage water healing glaring Door and window draught-proofing 


Kk good sense to build the Heating Plus way. 


BUILD! 



The El&ctoaty Council 



ELECTRICITY BOARDS 


London 

JimHart 01-S881280 

SmuhEastexjL 

Ken Hopkins Brighton 739ZH 

Sonthem 

Kqnjeieitiy LtttlewickGraen 2166 

South Western 

Ian Crichton Bristol 26062' 

Eastern 

LesCrix Ipswich 55841 
East Midlands 

An drew Jones Nottingham 269711 
Midlands 

John Elliot 0214224000 


South Wales 

Bill Carey Cardiff 79 2U1 

Merseyside asdNorth Wales 
Brian Ogden Chester 40133 

Yorkshire 

David Scorah Leeds 892123 
North Eastern 

Colin Ho warth Newcastle 27520 

North Western 

RonPitches 0618348161 

South of Scotland ; 

Bin Archibald 0416377177 , 

North of Scotland j 

Tom Martin 0312351361 I 
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Sea change in the battery 


NOTIC* To GfUMTORS 


BY CHRISTINE MOIR 


EVENTS IN recent weeks in- 
volving Ever Eeady—the world's 
second largest producer of 
primary batteries— have high- 
lighted a sea change which has 
been creeping over the battery 
industry throughout the 1970s 
and is now beginning to show 
■through in changing production 
patterns and the break up of 
.traditional trading alliances. 

As the dominant company in 
the U-K., with 74 per cent of 
the market. Ever Ready is the 
natural spearhead and focus for 
the changes, which, "para- 
doxically, have come equally 
from stagnation and prospects 
of major growth. 

The stagnation is a by-product 
of the very success of the 
zinc carbon battery, the com- 
monest type of battery, which 
has been in existence for nearly 
a century. Its performance has 
certainly improved — output 
from to-day’s HP2 or HF11 
battery is twice the pre-war 
vintage — and the invention of a 
host of battery-powered pro- 
ducts, not least the transistor 
radio, provided many years of 
spectacular sales growth. 

There is still further growth 
to come from such new pro- 
ducts. But in the main the edge 
has gone off the growth in the 
sophisticated markets of the de- 
veloped world. 

Consumption of zinc carbon 
batteries in Europe, the U.S., 
Japan and Britain is now fairly 
static at around 14 per person 
per year. 

Yet Ever Ready has just 
announced that it is planning 


to expand its main plant at 
Tanfield Lea by. a sixth. The 
plant already produces 2.6m. 
batteries per day and the new 
section will add another 
800,000 per day. Nor is Ever 
Ready the only UJL producer 
embarked on major expansion: 
Crompton Parkinson, the 
Hawker Siddeley subsidiary, 
which makes batteries under the 
Vidor name, is also building new 
plant which could increase its 
capacity by around a third. 

These moves are taking place 
at a time when, despite a 
decline in this year’s interim 
pre-tax profit margins of nearly 
a percentage point Ever Ready 
is seeking only a modest 7 per 
cent price increase which will 
not fully cover increased labour 
and materials costs in the 
second half, let alone restore 
the margins. Furthermore Ever 
Ready's last two price increases 
were only 1.45 per cent and 4.6 
per cent spread over 15 months. 


Mystifying 


These figures provide the clue 
to the state of the home market 
and make it difficult to under- 
stand what the Price Commis- 
sion hopes to achieve by asking 
Ever Ready to justify its latest 
increase, as it did a fortnight 
ago. Market pressures already 
appear to be keeping price 
Increases firmly restrained. 

The Price Commission's in- 
tervention is all the more mys- 
tifying since it is only three 
years since a Monopolies Com- 
mission report gave Ever Ready 


a clean bill of health, and 
found that far from , its 
dominant position in the mar- 
ket allowing the company to fix 
high price levels, the economies 
of scale created by its position 
held prices down. Since then 
the Office of Fair Trading- has 
also kept Ever Ready under 
regular scrutiny. 

Leaving aside the reasons for 
the Price Commission's inquiry, 
one is still left asking why Ever 
Ready is expanding. The lure, 
both for Vidor and Ever Ready, 
is the massive potential in the 
developing world. In Nigeria, 
for instance, where Ever Ready 
has an established manufactur- 
ing base, consumption is a mere 
1 to U batteries per person per 
year. The new plants In both 
companies will largely provide 
supplies for export to the Third 
World, though Vidor also 
hedges its bets by supplying the 
same countries with the 
machinery to make batteries 
themselves. 

The expansion of zinc carbon 
battery production is budgeted 
to account .for nearly 75 per 
cent of Ever Ready’s develop- 
ment programme of between 
£ 3 6m. and £40m. over the next 
two to three years. 

The remaining 25 per cent, 
however, is not insignificant, 
and this is going into the' two 
new growth areas for batteries 
— alkaline manganese cells 
(whose long life and leak proof 
properties make them particu- 
larly suitable for electronic 
equipment such as cameras and 


calculators) and “button ** cells 
(a generic name which covers 
mercury, silver and zinc oxide 
products). 

So alluring is the potential 
growth from alkaline manga- 
nese batteries, that last month 
Ever Ready severed a trading 
alliance of 30 years’ standing 
and sold back to P.-R. Mallory 
of America, the 25. per cent 
stake it had owned in Mallory's 
European interests in alkaline 
manganese batteries. 

Nearly half the £10.Sm. pro- 
ceeds from this deal are to be 
ploughed into perfecting the 
pilot plant Ever Ready has set 
up for these batteries, which 
should be in full production by 
next autumn. The cost, between 
£4 xq. and £5su, seems a consider- 
able amount to spend on a 
battery type which has only 
about 2 per cent, of the L\K_ 
market by volume, until one 
learns that in Germany its 
market share is 7 per cent., 
while in Japan it is 19 per cent 
and in the U.S. it Is around 35 
per cent* and possibly 50 per 
cent, by value. 

Skilful advertising of alkaline 
manganese batteries, largely by 
Mallory, by far the market 
leader, is beginning to eat into 
the traditional zinc carbon 
markets despite claims by the 
zinc carbon manufacturers that 
for most common' usages the 
zinc carbon battery gives much 
better value for money. This 


encroachment has obviously in- 
tensified Ever Ready’s deter- 
mination to make “long life" 
batteries. ' 

In the longer term the pres- 
sure on Ever Ready must be to 
provide — in an increasingly 
sophisticated market— the full 
range of batteries in order to 
minimise the possibility of 
losing its UJK. market share to 
a foreign competitor. 

So far the company has had 
little to fear. Its own market 
share, 74 per cenL, climbs to 
83 per cent, if one takes into 
account the batteries it supplies 
under “own brand” labels to 
Eside, the Chloride brand name, 
or Ray-o-Vac, the brand belong- 
ing to ESB. There is little pene- 
tration from the foreign majors: 
Union Carbide, the world's 
largest*. Varta, the German 
Quandt company's brand which 
has the dominant 40 per cent 
share in its own country; or 
National, the Japanese Matsu-, 
shita company's label. Together 
they account for only about 
4 per cent, of the market. None- 
theless, the fear is there. 

The same two pressures — fear 
of penetration by the competi- 
tion and the need to mafntain 
growth by manufacturing new 
types of batteries — is also stimu- 
lating Ever Ready into starting 
production of button cells. The 
main growth area for which is 
quartz watches and other minia- 
turised products, such as hearing 
aids. 

Ever Ready is spending £5m. 
to £6m. developing and manu- 


.Tv. 

facturing these cells by tbe es^ 
of which it will be the son 
European producer' of any site 
(Mallory has a small , plant in. 
Switzerland) and should be aide 
to attack the virtual monopoly 
at present enjoyed by Far 
producers, such as Matsushita.^ 

The combined effect of thead 
moves, according to Mr. Lw£ 
rence Orchard, chairman of 
Ever Ready, should be to donbi$ 
turnover within five years. The 
bulk of this expansion is eafe 
pected to come from Thiol 
World growth in rise carbon 1 
batteries, backed up by the nett 
types of cells . - 23 

Expansion j 

Unvoiced, but almost certain^ 
part of the expectation, 'h% 
further increase in Ever Rea$£$ 
market shares in sophisticate^' 
international markets— partiafe 
through the development of;* 
wider range than its competi- 
tors. r'i 

Ever Ready’s most powerful 
weapon is its own internal 
economies of scale. Between; 
1945 and 1965 most of its cam* 
petitors were driven out 
business by their inability ioi 
match these benefits. The com- 
petitors which remain, notably 
Vidor in the UJC* which has 
maintained its 12- per cent mar* 
ket share, will not disappear^ 
But their competition wonld’be, 
weakened If Ever Ready chose 
or was forced by State inter- 
vention, to. bold its prices dowsu: 
Where Ever Ready leads -.oat 
prices the others must follow,: 
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LEGAL NOTICED 


HlKb nolbocn, London, W.Cj.-.m mJ? 
mid Petition Is directed to bo 
Marc th* Coo« grant 
Owns or 'Juice, strand. i>~£ . 


HILL SAMUEL OVERSEAS FUND 
SOCIETEANONYME 

LUXEMBOURG. 37 
RUE NOTRE-DAHE 
R.C LUXEMBOURG RM2Z 

DIVfDEND NOTICE 

A dividend of USS0.15 (15 cents) Is 
payable as from December 19. 1977 
to thareholdcn of record December 9. 
1977. against surrender of Coupon 
;No. 6. 

Paying Aaenc 

- Krediettnnk S.A.. Lux cm b u rv e o ls e 
43, Boukvanl Roral,. 

' Luxembo u rg 

The Board of Director] 
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When you’re flying to somewhere 
as far off and foreign as Japan, it’s always 
good to travel in an environment that is 
familiar and relaxing -that makes you 
feel at home. . 
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So it makes a lot of sense to Fly the : 
Flag with British Airways - the airliiie 
which offers you a weekly choice of 
five direct flights to Tokyo, and soon 
two to Osaka. - - 

Once in Japan, the international ■_ 
status of the American Express Card 
will provide you with the security and 
convenience to make your trip more 
enjoyable-just as it does at home. 

You fan use it to hire a car with no 
deposit; to pay your bills in most fine 
hotels, restaurants and shops-even to 
pay for that airline ticket. 

For Retails of British Airways 
flights to Japan, call in at your Travel 
Agent or British Airways shop. 

For jietails Of the American 
Express Card, call 0273-693555. 



No. 0MQ34 of WT- 
in the men court op ng 
Chancery Division Computes Cl* 
Die Matter of RAPID OFFICE 8UH 
LIMITED and m the Muter # 
Companies Act. IM. ” 

NOTICE IS UEREBY GREK^ 
Petition for the Winding op of at 
named Company by lie BlprS 

Justice wm on die tfth dwofflE 

1977. UTsemcd to. lbe . said. CM 
GtSTTERIDGE SAMPSON -CO 
wtaou TVEtsmd office ft dm 
■8 GrrvlKo Street London, BOB 
and that Uk said Petition la dm 
be board before tbe Conn itoftg: 
Royal Courts of Justice. Strsutl 
WCZA 2LL. on the 23rd day.*# 

1978, and any creditor or Wftf 
of tbe said Company dertrou kl 
Or ' ff pp"— the making of n 0 ft 
the ■ said Petition mar aotm-i 
time of. bearing. In pecan «c 4 
counsel. for that pnrwra; nti 
of the- Petition wra be fen ** m 
understated to any creditor or cooM 
of thaaaM Company n-offlnn* 

on payment of tbe rendned dpn 
Mm same. - . - - 

WM. K. PRIOR A M- •' 
Tempt: Bar House, -■ - 
2K9 Fleet Street. 

London EC4Y lAA. . 

Ref: JLM/7SB. Td: BJAi 
Sottdtors (or tbe PetldoodSf 
NOTE.— Any person via Wat 
appear on tbe bearing of tt» nMM 
most serve on. or send by path 
above-named police to -Witte * 
Intention bo to do. Thmuira m 
tbe name ami address of Bn pent 
If a linn tbe name and addre** - 
arm and mint be sinned to Ito ■ 
or Ann. or bis nr tbeir mfldnra 
and must be nerved, or, KpmhC 
bo star by poet to stdBcUK^G 
re* dr the above-named net MR 
four tFetodc: In tbe nttaiuttgf 
20th Acr- of Janaary 19*8 l-.-rdh 
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Together we make travel easier. 





pifn 












g’V~ 






















JflC STATUS OF MANUFACTURING 


BY SUE' CAMERON EXECUTIVE HEALTH 


BY DR. DAVID GARRICK 
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of Christmas past 


r “ om - P”*****® *»« .better rewards do YOU. remember all those 


fetlltw to attract hieh miblte at Tar»o Thwr aid their ^ viwuwuoa ran oerar rewams uu rememoer ail tnose 

K 2S22L ST" perhand P 10556 ? 5 *° wonderful Christmastides of 

b ^rfon S^aSmeS, S. *» It adds that some yesteryear when everyone was 

& ?SS & Sa^ITfse^ SStLSSal^S ^«“nVSSS; 

iness Graduates Association, ^trying much t^rderdran rn tat JSwSS *««.£?.“-" WSWSJiJK 

“S ^ offST*” Sw^ ilth w^St daL eSr » The report suggests- that in- Cromwllian winter can be as 

.<& .1 iSEiS ^AJSSL^S SSS,: 67 B «“^- buane “ 4<»W«1 organisations should bad as the one I endured in a 


W*£ZZr T 4 nujJ iw .ttv people who nrefer readlne TTie J -w- auaurmj organisations snoma D&Q as. me one l endured in a 

MSb?®!®* It C»ins tot IJJi. _ j ?•- j S ~P^ J 1 S - ' consider .special development casual ty'Separtmeot years ago. 

, \ fe panics tend to hoH produo Sun to The Times and; of deal- There Is, for example con-. programme! designed to give t. c a - « " 

p**®*** 18 “ low regard. with earthy, mechanical sideraWe emphasis. - on the sadSrtory carew progression v* W 5 fog8y ’ '*“* eve J“ n8 ‘ 
resolt; theygive them problems rafoer titan fanning problems.of managers who have to those to produ^n^S ?S i!^ g °£ ° n 

^^%Jtor payr poorer fringe bene- fora, better -fature.^ . . . . to pay their own way through ment They might alsr^make bnja i£tt Thefi p few hours 

>pd poorer prospects ftan to Thejepon lays part: ofjthe business school It is recom-more effort Tdi to were S£S JPO* ” “L -E 

Wfrrers: working in sales, blame -for this low 'grade image mended that lo ans .fa y business latent potentialities of internal seven dwnaged drunks, a child 

:. KmarS . tm “British snobbery*; which has courses should^ tar/ deduc- staff Ld to'^trictabll St^SS ^£v!!? e U S 

. - g , . _ ■ , _ ■■■•'.■■;* 1 . j.__ , nis noss aiiu sis in an ear— an 


staff., including .some business ^ rtt iie mill matters; and the 

■ nther beautiful Irish- nurse' 

15 even had time to hang up soipe 
mistletoe over the itoruSer 
aged wftom , -taking business ^fore things hotted up. 

courses immediately after , v 

talcing their first degrees.Tn- Tb* doo . r burst OP* 11 a 
stead they should build up' a strange mo staggered in, two 
few. years’ experience in a supporting a portly man whose ^ rf - 

junior production job before Aggers' were firmly fixed in a ■ ’* sfcrang * trio Ittgs * red m * * • 

going to business schooL 'Z^iis c^5t“lron fira tins'. During th6 _ 

would make the courses far ensuing struggle. to release the that he was “dressed • in At that point the phone rang, 
more valuable both to the indi- entrapped one, I was led to pyjamas.” It was a woman. “ Have you got 

ridoals concerned and to their believe that he was a managing Bade through the drizzling “7 husband there?” die de- 
companies. • director this supporters -being fog to find, indeed, a man in manded. I said I didn’t know. 

The report adds that it should •® oar ^ L members) and that he pyjamas, with very drirty feet “ Ob,- you must! ” she insisted, 
be made easier for non- bad- lost his glasses, down a and a piece of holly sticking out ‘P fon can’t have two men in 


ftt .jn a foreword to the staff, including .gome business M m nf the min m: 

fat, Mr. Michael Edwardes, 1 11 ." ^ - ' ' 1 —r graduates. Into produetjon." nther beautiful 

|>man and chief executive of . --■ Another . recommendation is eVea had time to 

Sgh- Leytand. states that Pninnanspe dill hold . “ at **? le should be .discour- mistletoe over 

fedi industry's “most Impor- ^OfflpaflKS.SuU 110,0 proancuon managers . aged flioni ..Jftfcing business before thine s hott 
l^ngle task over the next ' r " ■ , . ^ courses immediately after _ . . 

Ijecades" wiU be to make its in low rixrjml iWilip * . taking their first degrees. Tn- ,, T ° e - d ff£ “Ff 

competitive.- He ^ IOW regiird,. JiGSp lie tne DCCfl for BrKIsh stead they should build up' a strange .tno stag 

fit therefore foUows that ?«w. years’ experience in a ? 1Bpor !“ g « ?. ort 

heiion managers- must. be - - indu str y i. to -urbdndmfv more iu ™ or A production job before 

Lb&e priority 1 «iey deserve * . ptwuucuvuy mcve going to business schooL This cast-iron gra u n^, . 

Lw of reward.*’ He adds ' - : ' would make the courses far en suing struggle. 

L ®auagement ' education COlllDrfftive - on a wnrldwtrle Kshei ta more valuable botii to the indi- ^Jf^ped one, ] 

&jso be geared to nwUng . . flWluC DaSlS mduals concerned and to their bebevfrthat _he wi 

.fiarimum contribution to ' companies. direct<x r this sup 

fa^on management skills. ■ ■ >■■■■ ■■■ ' ■■ ■■■■ ■■ . - — _ i " ■ ; The report adds that it should ? e ? 1 . t}ers ? 

M report itself is based on " . ‘ be made easier for non- 5* . “? 6,3 

Lded” interviews with 38 made it more socially acceptable tible. It is also suggested that ? nl Y ersity graduates. ’ to take ?2?Sdto? y n ^ 
Sassefcool graduates who to be a soliator or a doctDr ibe Government j*ould help by busmess school courses. - - bee° ove 

now prodawtion. managers. *“ ^Stneer.-It points out that guaranteeing business students Given: the present-situation, could mrt explain. 
«jsts that more business productio11 viamgeis are not a far larger grant than usual, h> ^ the report says,. it is hot sur- . , 

S^mnstbe persuaded to thQUght - o£ 88 professionals in be paid after they toe com- Prw*&8 that most able people llMlOCQ 
Mpitxhmtion management tte way. as,,for. ctample, pleted their. courses, and have av0ld careers in production .. -- . . . 

B^miTrihintr oti #9 maw ova thaw olm »■ *? *■ ■ j tTmiocmvionf.- .* Tt ‘“AWw - DP'dlWTl 
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Watford; he understands him: 14 

It was now 3 a.m. and it was 
a bleary voice that answered the 
Watford number. First it 
claimed that .the doctor was “ on 
his rounds” but eventually 
admitted his identity. I told 
him I had one of bis patients 

iu Casualty. “ is dt old, totters 

the bus-driver?" toe asked. I 
co nfirm ed this piece of divina- 
tion. “ He is crazy. Has been 
for years,” said the doctor. 
"Has his wife .tried to poison 
him?” . 

Startled I said 1 had not 
thought of that possibility, 
“You should do,” said Mappers. 
“They have not been friends 
since he took another woman to 
stay with them. Anyway, good 
luck and good-night.” 


, a strang* trio staggered in . . . 


Poisoned 


At that point the phone rang, 
was a woman. “ Have you got 


% -SSbfirSU “ »^SSS5iaraS • wanted, ^ ^ Sg.^^to^r to tog 

ists that, more buSS Production manajpsrs are not a far large^grant than usual, to ^ _I®P Drt: Ai is hot sur- - rr«_ j come for tt^atoent, adding tot 

tesmnstbe perguadS^ thought of as professionals in be paid after they toe com- Pronhg that most able people TnUBpetl ^ rs u ^ ^ ? yc ^“ t€ walk 

rproSion n^emeS toe way. as,. for. example, pleted their. counts, and have ««“ car «« « production 7*^7 ... w ' ? e he £ 

Mure. It argu^^Mui* acc ountants and nor are they also gone into production and management It admits , that dediwmng: him, I towards the woods. SnJSS 

hravs considered “trendy" like mar- worked there for a' number of there are' ho easy solutions to attended to three policemen I asked for his occupation .^ y , s ^ n ^ ne ^J )epe ? <Is 

ketingpoeple. ! •*.. years. The promtaed^S, it this problem but it believes that **d ?« assorted men who and he s^d he was a bus^river S^SS*?? ^ 0r t0 ° 

[ and it outlines a number The media are also condemned ^ argued, could be used as some of the -recommendations it had -bem helping them fight a for the London General Omni- n^y of his tablets. ■ 

s in which, they might be iOT giving a poor impression of security against a loan. makes could be used as “ points ^n8^-od<Uy enough mine of bus Company. Puzzled, I asked To my ’ question: What 

Sin mey gh oe . .. — of leverage ” to improve the lot lbe cvpostion was said to he if he knew what day it was and tablets? she named a 


for^^a^toiprSn^S secmdtT^ aioak “ makes could be used ks"^ ^-^dchy enough mine of bus Compaq Puzzled, I asked To ^y questton: “Whet 
VhSttteS production ESSES**!* Yet few managers tc^dav nav ^ levera «» ’ t0 ^P™^ the lot «» was said to be if he knew what day it was and *» a ^P^t 

report ctaimtort ^CTiSoiC ttiTm^SSiA bSntS « Production managers and so ^jured- « 2 ul, I he seemed surprised. “Christ- baubtnrate and said that he 

jSSo. andnew 5 DaT>ersnot o^v school to attract brighter people and tramped a mile through the fog mas Day, of -course,” he usually took -ten or 12 every 

Srt^n»SS^^oh.^S SSwSTtaS S * produc- to my quarters. • snapped, “You drunk or some- mgtot Then die added: “Do 

SaL xelations fcS?Sh?SS ’SSSSt SSiMn^SSted tio D a ‘ At 2JM) toe Irish gin rang me thing? " Ignoring that one, I mind if I ring off? Some- 

out that most shop stewards are handing out TOPS grants rather Bustnes * Graduates Associa- to say. she had “a quair kind asked him tile year. “1927— for body’s got to have some sleep. 

RTSS hn T^tskyists. and -Stai3£5 *1% Street, London, of a feUer,” but she co^*t a we^” he replfed, “ then i«l K you want to faow ahmrt 

1 WiaeSpr ?r . m nar Tel: 01-930 9363. say What was ailing him, except be 1928.” . Henry, nng Dr. Mappers of 


( that the pay and fringe 
;in production manage 1 
oth for business grad* 
id' for others, are lower 


So now I was not sure 
whether my man had taken too 
many or too few pills: was being 
poisoned by tois wife: or wv 
merely insane. 1 chose the 
latter as at least I could get 
him put to bed safely. It was 
not that easy. The psychiatric 
officer bad to be awakened end 
induced to drive ten miles. 
Then there were the forms (in 
triplicate) and, by the time wo 
bade farewell to a waving 
Potters, a dirty dawn was frett- 
ing the fog. 

As I tramped to my room m 
order to shave for my daydi^st 
duties, X suddenly recalled the 
mistletoe; tout 1 did not return 
to see if the Irish- girt was still 
in the mood: 1 was not And I 
remember very iltitle of the rest 
of that festive holiday. 

Hut I trust you will all ham 
a much better Christmas than 
that! 


frftlWI rpfafirmc ~ Another section of the report 
VJUUU VvldUlllia criticises the business schools 

On the whole, says tie-report, , offeri “g production mana- 


[*£’ ».?^L r f^ otller managers can ;toi good rel* " ourses " e to ° 
fins, the report says. * tlons -with shop stewards f and' “ 1 ? lted -. 
pes or to say tbat,his- convenors “who have their job . ^ claims that ro the pa^pro- 
fe° uch °f to do as the manager has -hit” d «ctioncourses have tended to 

. wastry, and particularly - ^ .. • concentrate on specific 

hgin eering industry,- has - But jt then adds a cavent^to techniques which are not 
1 to employ second or ^©ct t^atL^ tome -shop necessarily applicable in aH 
-tsrte people and. to pay stevsards are not . very bright-** factories. It says what produc- 
fburth rate salaries. As a and < * n . “ hb- influen^^. by tion managers really want are 
- . ■: production .. managers. or three dever -.meip:?. broader courses covering such ; 
'tended to be of- lower Whether the clever men ere- skills as communications, inter- 1 
j and of Jess eifaMtiOT.; n ^ iragers ' o r ' nti litan t g 1% riot -'viewing, negotiating, handling 
eople in other tonctionsi toade clear. . shop stewards and motivating 

“The question of the image- of workers. 

icillfoliln production management ^nrnch Admittedly -the report does 

IdUiiaUiC . bound up with ignorance - apd “7 that production courses at 

t chances of reaching the with, fear." the .report says, business schools “have been 
are generally coaSfeSd “There is », great ^p itftitf UK considerably developed over the 
Iter from the production between those who ,ibigtat* "ba . few y®” 5 - f dds 

than from other “^ed intdiectiialiy endowed JJ ?“ ereI J unlikely that 

Bl . . The intellSual the rest of. toe pivnliUnuT’ LF**”!? 6 * m ^ture 
Hr. ' ^ZT-iJr — - • e - . i . .will have cause to make the 

MSI °?!“ n5 Yet * e WW* « to -same criticisms of their courses 

15 “?* only -be^ed a thorough-^- did ^ ^ ople ^ ^ 

mution people tend to going castigation of the. pro- .ferried for the report This 
Hoard material ductioi^ manners- now worting app^nt lack of confidence is 
42 they have been, specially in - British fedustry. They are somewhat worrying 
fed outside their produo described 'as being narrow? V 
L^paosibaities. Someone minded.' Jnudcfloheaded, resist- nirnrefrnoeni? 
f« Wtthition to get onto a p t in-soma cases''^* ’ V Cl. oil CjjCU 

jwd in due course would,- autocr^fc The report sums up ft ‘ ls riso pointing out 

aU ^ that “ “ ® a ? that .toe report sayTreaSy able 

K e " 18 0° SW" companies production is run by production managers-^wbetoer 
«i» a production mam thc^ergeants while finance and business graduates or not-now- 
S^°Si« 0t SSSSSlS xnatheting are run by tb^ idays do make it to the top. All 
BJJjJK officer ^ W . ' : ..of whirii suggests that while 

BSJVj This is- the nub of the report the reports analysis of the need 

a deadend." For it is the low standards of* for higher calibre people in 
S jE mKon to sav that ®«ople who are now in produce production is correct, its call 
MnortoiSv -for tion management that is given for production managers to 
*4hine’* in did- m a justification for encourag- btrid business degrees could be 
T^mriaiTwnt It adds in S more business graduates to c/verstressed. A greater use of 
mm ^uter the production field. At business courses may not neces- 
BhtamSbte ttstoe the same time, the report sari!, be the beet way-^md 
m* job ontoe shon floor stresses that production certainly not toe only way— of 
letop manasrement is very management can be extremely improving production standards, 
taea there." satisfying because of toe. <*al- The report is probably on 

production managers ^ en ? es a f K * the scope for leader- mQ di stronger ground when it 
Wereuscdns a basis whi<* it offers. says that individual companies 

1 also felt that their " The final part of the BGA should give higher status to 




t) amro bank 


Ms7a000,000 

% bearer Notes of 1973 due 1977/1 980 
of 

< tiKDAM-ROTTERDAM BANK N.V, 
■ " . . Amsterdam 


XOND ANNUAL REDEMPTION 
: ymSTALMENT 


(Rcdeaption Group No. 4 

having fallen due on February 1, 1977) 


' . As provided in the Tetros and Conditions 
^ . Raiemption Group No. 3 amounting to 
#fls 17^00,000 has been drawn for redemption 
®ibec«nber -1,1977 and consequently the Notes 
befogging tn fhis Redemption Group are 
t " ^yableasfrora 

. February 1, 197S 


An n far dan -Rottetdam Bank N.V. 
XCetdral Payii^ Office) 

• in Amsterdam 
and 

® a »3P(ie C%o&afedtt tusBemboms S«A. 

-'. in Luxembourg. 


Business 

courses 

What is Organisation Develop- 
ment? Brunei University, 
Middlesex, January 30-31. Fee: 
£90. Details from Management 
Programmes, Brunei University, 
Uxbridge, Middlesex. 

Industrial Marketing Manage- 
ment, University of Bradford, 
West Yorkshire, .January 29- 
Febroary 3. Fee: £190. Details 
from the Programme Secretary, 
The Management Centre. Heaton 
Mount, Keighley Road, Bradford, 
West Yor kshir e. 

Communicate— -A Strategy for 
Business Survival, Management 
Centre Europe, Brussels, Feb- 
ruary 9-10. Fee: B.Frs^4,050. 
Details from Management 
Centre Europe, Avenue des Arts 
4, Brussels, Belgium. 

E nt repr en eurial Management: 
An Innovatory Approach to 
Business Operations, London 
Regional Management Centre, 
January 36-Febniary 15. Fee: 
£100. Details from London 
Regional Management Centre, 
311 Regent Street, London, W.l. 

Six Men on Strategies ‘ for 
Company Survival, Society for 
Long Range Planning, London, 
January 19. Fee: £55 plus VAT. 
Details from the Society for 
Long Range Planning, 15 Bel- 
grave. Square. London, S.WJ- 

The Export Sales Executives’ 
Course, College of Management, 
Rugby, Warwickshire, January 
23-February 3. Fee: £585. Details 
from The College of Manage- 
ment Dunchurch, Rugby, War- 
wickshire. 
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Industrial Vehicles 
Corporation 
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Monday December 19 1977 


Begin puts 
Israel’s case 


The proposals -made in 
Washington yesterday by Mr. 
Menahem Begin, Israel's Prime 
Minister, should keep up the 
momentum of developments 
towards a settlement in the 
Middle East. They reflect on 
Israel's side the realisation that 
President Sadat's historic visit 
to Jerusalem had cut through 
procedural problems and that 
matters of substance had to be 
considered. Egypt, by calling 
the Cairo conference, certainly 
moved too fast for its fellow- 
Arab nations, and perhaps even 
too swiftly for the United States. 
But this conference, suspended 
while Mr. Begin and President 
Carter met in Washington, 
should now have tangible pro- 
posals to consider. The chal- 
lenge will be to demonstrate 
that the euphoria surrounding 
Egypt ian-Israeli negotiations so 
far will produce proposals which 
could be seriously studied by 
other Arab countries. 

Mr. Begin’s suggestion that 
the West Bank should have 
“autonomy and self-rule” is a 
major advance on the policies of 
his Government when it first 
came to power. Then, the West 
Bank was spoken of as liberated, 
not occupied territory. Like 
many of the other terms Mr. 
Begin mentioned yesterday — 
such as Israel's continuing 
security interests and the 
mutual right of Arab and Jew 
to settle in Israel and on the 
West Bank respectively — it 
contains profound implications 
for Israel’s future population, 
Jordan's sovereignty and the 
future of the Palestinians 'and 
of the Palestine Liberation 
Organisation (PLO). 


in trying to get a Geneva, peace 
conference reconvened. Arab 
opponents of Mr. Sadat’s moves 
are convinced that he' is set 
only on the former aim, and in 
their present mood the Arab 
“ rejection) sts ” are unwilling to 
accept any concessions that Mr. 
Sadat might obtain. 

To enable a bilateral deal to 
become a comprehensive settle- 
ment, a major task will be to 
persuade the “ rejectionists ” to 
take Mr. Begin’s proposals ser- 
iously. At present. President 
Sadat is deliberately scathing 
about President Assad of Syria. 
President Carter, mindful of 
Syria’s potentially influential 
role on the Arab States on 
Israel's eastern flank, has held 
back from openly criticising 
Damascus but has reserved his, 
sternest words for the PLO.j 
Both Syria and the PLO can 1 
be criticised for having been 
self-indulgent and unimagina- 
tive in their reaction to the 
Egyptian - Israeli peace initia- 
tives. Egypt and the U.S. are 
trying to make the point that 
the opportunities of these initia- 
tives should be explored deeply 
and that one of the severe con- 
sequences of missing these 
chances would be isolation 
damaging to- both Syria and the 
PLO. 


Isolation 


Tactics 

The tactics of Egypt and 
Israel at this stage are carefully 
orchestrated. They have two 
main short-term objectives. Hie 
first is to make' as much pro- 
gress as possible towards a 
bilateral agreement Here, 
Israel has most to gain, for the 
conclusion of a deal with Egypt 
would effectively remove full- 
scale war as an option from the 
remaining Arab countries on 
Israel's frontline. The second 
is to keep in mind progress 
towards a comprehensive Middle 
East settlement. Both Egypt 
and Israel avow they are 
adhearing to this intention, and 
it remains the focus of the U.S. 


Isolation can be ended by en- 
ticement as well as by criticism. 
Here Mr. Begin’s i suggestions 
are weakest There appears to 
be no offer to the Syrians over 
the Golan Heights. The auto-i 
nomy'offered to the West Bank 
falls far short of the concepts 
of a Palestinian homeland which i 
the U.S. has mentioned earlier 1 
this year and which was clearly 
tempting to the PLO. Tfaere was 
little offered yesterday to en- 
courage the Soviet Union — one 
of the co-chairman of the 
Geneva conference — to end its 
opposition to the Egyptian- 
Israeli rapprochement 
If the Cairo meeting is to 
broaden out— there or at some 
other venue — into a conference 
involving other Arab States, to 
discuss a comprehensive settle- 
ment. it is clear that Mr. Begin’s 
encouraging statements of 
yesterday will have to be initial 
bargaining positions and not 
indication of the limits to which 
Israel is prepared to go. ■ 


Decision on aircraft 


THE Government and the 
management of British Aero- 
space ■ are rapidly approaching 
the point at which decisions 
about future civil aircraft pro- 
jects will have to be taken. The 
airline industry — particularly 
the U.S. domestic airlines whose 
choice of aircraft has -a strong 
influence on the rest of the 
world — is in better financial 
health and will soon embark on 
a large-scale re-equipment pro- 
gramme. Boeing, the dominant 
world manufacturer, has drawn 
up concrete proposals for meet- 
ing the airlines’ needs, 
especially in the 150-200 seater 
category. This is a sector which 
is of direct interest tn European 
manufacturers. While there is 
no possibility of challenging 
Boeing in the long-haul sector, 
there is no reason in principle 
why a European 150-seater air- 
craft could not win a respect- 
able share of the market 


Collaboration 

Both the French and the 
British industries recognise that 
a project of this kind has to be 
undertaken on a collaborative 
basis, to share the development 
costs and to widen the market 
Who will co-operate with whom 
and bow will the work be 
divided up? These questions 
were discussed in general terms 
at last week’s meeting between 
the British Prime Minister and 
the President of France but no 
firm decisions were reached. 

The French have a design for 
a new aircraft seating 150 or 
more and they are extremely 
anxious for the British, as well 
as the Germans and the Dutch, 
lo participate ip it The British 
have proposed a different de- 
sign derived in part from the 
existing BAC One-Eleven. 

There is dearly no room for 
two rival European projects 
catering for the same market 
and a joint technical team in- 
volving France, the U.K., Ger- 
many and Holland is now work- 
ing on a common specification. 
Hopes have been expressed that 
agreement on a joint project in 
the 35d200-seater category 
could pave the way, at long last, 
for the emergence of a 
genuinely .European aircraft 
industry; this might also involve 
the return of the U.K. to the 
Airbus programme. 

It follows from this principle 
that in the 150-200-seater cate- 
gory, Where British Airways 
also have a large replacement 


need, it should not he forced 
to buy British or even European 
unless the aircraft offered meets 
its requirements economically. 

For British Aerospace the 
choice of partner is not an easy; 
one. Even with the support of 
tiie French, German and British 
Governments, can a joint Euro- 
pean project be sure of captur- 
ing a large enough share of the 
world market? The risks are 
obvious. The alternative is to 
seek an alliance across the 
Atlantic with Boeing or possible 
McDonnell Douglas, both of 
whom have suggested various 
forms of co-operation on their 
new projects. If any such deal 
was agreed, there is not much 
doubt that the British would be 
veiy much the junior partner. 

Very few of the civil air- 
liners launched by France and 
the U-K. since the war have been 
commercially successful; an im- 
portant reason has been their 
failure to sell in the U.S. It 
has proved extraordinarily diffi- 
cult to wean any of the major 
U.S. airlines from their tradi- 
tional reliance on domestic 
manufacturers. It is true that 
Eastern Airlines of the U.S. has 
agreed to lease the European Air 
bus— primarily a Franco-German 
project, though the British are 
supplying the wings; ff this 
leads to a firm order, the Air- 
bus will have achieved a remark- 
able breakthrough. But it is 
difficult to imagine that a Euro- 
pean manufacturer can secure a 
permanent place in the U.S. 
market without a link with an 
American manufacturer. 


A FEW WEEKS ago the 
National Cancer' Institute 
in the U.S. released a map 
Which showed a significantly 
greater number of cases of 
cancer in 39 carefully selected 
counties across the country in 
which there is a heavy concen- 
tration of oil refineries. It was 
the latest in a series of epide- 
miological studies that appear 
to establish links between cer- 
tain cancers And the environ- 
ment in which we live and work. 
Some U.S.. scientists now believe 
that as many as three-quarters 
of the cases of cancer In the 
U.S- — where it causes more 
than 1,000 deaths a day — may 
principally be the result of 
environmental factors. 

In the next few months the 
Federal Government Is going to 
make a concerted assault off this 
problem, and to deal with sus- 
pected carcinogens — cancer- 

causing agents— 4n the work- 
place. The stage Js thus 'set for 
what promises to be a head-on 
clash between Government and 
industry about the real extent 
of the danger posed by the 
myriad new substances now 
used in factories and refineries, 
the toxicity of many of which 
is still only imperfectly under- 
stood. 

Identifying a carcinogen— and 
removing it from the environ- 
ment— presents both industry 
and tiie U.S. Government with 
I formidable problems. There are, 
for example, disagreements be- 
tween industry and regulatory 
agencies — aspiring to extend 
their scope — about the criteria 
by which these substances 
should be judged, and about the 
scientific validity of current 
cancer tests. In industry’s view, 
the Government is, as it were, 
proposing to ban substances 
after the magistrates’ court 
hearing but before the jury trial. 

“ We are digging in our h eels 
on this,” said one industry 
official, arguing that each sub- 
stance must be reviewed and 
evaluated separately before any 
j decision is taken about its 
! future. On the contrary, argues 
Mr , Ray Marshall. U.S. Secre- 
tary of Labour, M trying to oon- 
! trol carcinogenic substances on 
'a case-by-case basis is like try- 
ing to put out a forest fire one 
tree at a time.” 

The immediate cause of the 
clash is a two-pronged attack on 
tiie problem launched on the 
one hand by* the Occupational 
Safety and Health Administra- 
tion (OSHA), an agency with 
tiie Department of Labour, 
which is proposing new rules for 
identifying and restricting 
possible carcinogens; and on the 
other by the. Environmental Pro- 
tection Agency (EPA), a self- 
contained government regnla- 
i tory agency. The EPA 
j is busy implementing the Toxic 
Substances Control Act which, 
among other things, requires 
companies to keep detailed 
medical records of employees 
for up to 40 years. 

Both of these initiatives are 
the result of growing public 
fears about cancer — the cruel 
and deadly family of diseises 


cancer and the work 

By DAVID BELL in Washington , and DAVID FISHLQCK In London 
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which are in the process of re- *n?mai tests to cause tumours 
placing heart disease as the should be banned regardless of 
major medical preoccupation of- the levels at which it is being 
most Americans. Cancer death administered, 
rates have continued to climb in Opponents of the Food and 
spite of immense sums spent on Drug Administration’s attempts 
research. The American Cancer to ban saccharin argue that the 
Society gloomily estimates that tests involved the feeding of 
one in four Americans now be- “ grossly unrealistic and exces- 
ing born will contract some sive amounts” of saccharin. to 
kind of cancer If present trends the experimental animals. They, 
continue. claimed these attempts are as' 

But Americans lose some of absurd as to ban lettuce because 

their enthusiasm for controls. « contains nickri— a carcinogen; - 

when the finger is pointed at or raw rhubarb because 9 lbs; 
specific substances dear to them, of it contain enough oxalic acid 
The most obvious" example, of to be fatal to adhlts. 
course, is tobacco, which as used The latest federal initiative, 
in cigarettes is probably the however, deals specifically with, 
most well-documented source of the workplace. A recent survey 
carcinogens in existence. by . the National Institute of 

“If it werf a chemical it Oaupatienal Safety ajd Health 
would hare beat tanned lone £ dI “ tea ttatone out of every 
ago,” said one ttS. ofidal. As it *?■“ Amencana may be exposed 
is. the VS. Government stffl » ta*«dl>us substances of one 
pays fanners' a snteidy to gr6w**“"» « w ** re 

It and has taken'no real steps in 

limit access to-it. , that it his so fsr moved very 

‘ slowly — its critics would say 

/ . tortuously— on the substances it 

Saccharin • ® us P ects caremo- 

ClirVIVSll Since it was set’ up five years 

3U1 Utoi ■ tg0i OSHA has banned or placed 
Saccharin, shown in recent restrictions upon 17 substances, 
toxicity -tests to have at least mostly chemicals. They include 
some causal link with cancer, asbestos, vinyl chloride mono- 
also survives, still stoutly mer (VCM), and coke oven 
defended by Congress because emissions. It has now proposed 
of its great popularity. — and that all -remaining substances 
utility. Its continued survival should be put into one of four 
should, theoretically, be impos- categories. The first of these 
sible because of the Delaney would cover substances whose 
Amendment — a clause In the carcinogenicity has been “estab- 
U.S. Food and Drug Act which lished in humans, or in two 
says that any substance shown in mammalian species of test ani- 


mals or in one specie if -these 
results have been replicated.” 
The agency insists that there is 
now a scientific consents that 
such tests are sufficient '• 
Category two would cover 
other substances for which _the 
“evidence is only suggeftfae.&r 
is positive only in one species 
and not yet replicated.” The 
■ remaining tWO would bS for 

apparently less dangerous, sub: 
stances: . . 

Clagiffication of a substance 
in category one would trigger 
a temporary restriction dhd a 
regulation procedure thatwouM 
probably end with its perma- 
nent banning or fievere.Ttsbaci- 
tioQ of human exposure, v '• 
-But industry , takes etrong 
exception to these proposes. It 
argues tot the issue is not 
necessarily the carcinogenicity 
of tiie substances but the -dose 
used in many, of the teste of 
carcinogens. / 

Industrialists, argue that the 
precipitate banning of finy sub- 
stance may cost nu&ons of 
dollars, throw tirousands of 
people out of work and cause 
major production", problems 
before it emerges tot actually; 
a substance is not harmful at all 
provided tot exposure to rt is 
kept, below a certain level. 
Only on acaseby-case basis is % 
possible to come Ip sensible con- 
clusions about a .'safe level of 
operation, - said one U.S. 
industrial scientist. 

- Britain’s regulatory staff wife 
the: Health and Safety Execu- 
tive tend to agree with. ‘this 
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chemicals under some degree ^ VCM - in the # 
of suspicion. Where' the EFA's atmosphere. The 
proposed legislation in the VS. systems could- 

will try to fix “safe. levels” for ^ industrial .active 
a wide variety of che mic als solving suspected earths 
already in production, Britain those that create coal'd] 
is more concerned with control!- example, 
ing from the: outset the intro- Nevertheless, monltai 
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medical records on a man’s tous of suspect suhstairfet - 
working life, a scientist at the - The net result is 


Royal Society’s meeting on long- probably begtn JS w* 11 r ‘ 
term hazards from man-made felatiott for c 0 Htrpl&g:«' . 
chemicals, in London last week,' mentel- amber wifii a .' ■■■ 
suggested that the U-K. .might vshbrt’ Dst just a : 
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studies — the ' Government’s proscribed for r 
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MEN AND MAHERS 


s the 


IIB recruits from 
the City 


Ever since the resignation of 
Russell Taylor as chief execu- 
tive last January the Italian 
International Bank has appeared 
ever more Italian and less inter- 
national. Bat that was never 
the intention when four of 
Italy’s oldest banks set up this 
consortium bank bade in 1972 
and it has now announced the 
appointment of two City estab- 
lishment figures to widen ont 
the horizons of its Board. It 
also expects to be able to 
appoint a new, probably British, 
chief executive early in the New 
Year. 


the Board looking distinctly thin 
on (he sort of experienced City 
men capable of giving the bank 
the expertise and / Sense of 
belonging* that it -required. 
Things should look different in 
1978. 


Safe deposit 


Viability 

Both Aerospatiale, the State- 
owned French company, and 
British Aerospace have .to find 
a place in the world aircraft In- 
dustry which is commensurate 
.with their limited resources. 
Co-operation between them oni 
the 150-seater is certainly pos-j 
sible. siven an appropriate j 
decision-m aking structure— 
though there is an obvious 
danger that the two governments! 
will wish to preserve as many! 
jobs as possible for their own 
industries. But the choice be- 
tween European and American! 
collaboration, or some mixture, 
of the two, must be a matter of 
commercial viability. Accepting 
the role- of sub-contractor to the 
VS. companies, at least on 
major projects, may be the best 
way of preserving a healthy 
domestic industry. 


The two additions to the 
Board are Sr Dallas Barnard, 
a director of Morgan Grenfell 
Holdings, and Stephen Mogford. 
Vice Chairman of Barclays Bank 
International. 

The appointments come at the 
conclusion of a difficult year for 
HB, spent. largely tying up the 
loose ends left by its £9Sm. 
losses on previous property and 
other items in its loan portfolio, 
re-stnzeturing its capital base 
and re-organising its manage- 
ment structure. 

This has, by the nature of 
things, been a rather intro- 
spective operation. Efraim 
Varesio, who replaced Taylor as 
acting chief executive, returned 
to Italy in the summer, fa July 
the four Italian shareholder 
banks doubled the HB’s paid up 
capital to £20m-, abolished the 
Luxembourg holding company 
which formerly controlled it 
and took a direct stake of 25 
per cent each instead, fa fate 
way they signalled their inten- 
tion to retain an effective 
presence in the CSty through 
HR ' 

But the resignation of Sir 
Charles Forte from the Board at 
that time and fas relegation of 
Rupert Raw from the post of 
Chairman to vice chairman, left 


A funny thing happened to a 
member of the Eccentrics Club 
at the Charing Cross hotel 
yesterday. This ftrge, by his 
own admission, afi&nymous, by 
his own request^' FT-reading, 
backgammon-playing - eccentric 
turned up at the bafel on Saturn 
day after a tiring trip from 
Dublin. Carrying ; <$everal thou- 
sand pounds on £te person he 
decided to deposithbte. valuables 
in the night sajfc . and slept 
soundly as a result 
Breakfast was enjoyable And 
so was the rest o£tbe day until 
he took his leave 1 ®*! asked for 
the cash back. At which stage 
it was dtecoveredlffiat-tbe finan- 
cial controller, : be only 
who knows tiie combination of 
the night safe, \ £s bn holiday 
in Scotland. " 

Consternation * 11 - round was 
followed by landmen the house 
and a loan to costa" 3 tax! 'ride 
to the Eccentr®; where our 
anonjhnous tracer • promptly 
settled down to fee 113 ® of back- 
gammon, naturae on credit It 



collection of speeches made in 
Parliament and elsewhere to 
attack the army reforms then 
proposed • by Broderick, the' 
Secretary -of State for War. 
Broderick wanted to reorganise 
the army into separate corps 
and Churchill thundered against 
it as a waste of time and money. 
Very few of the flimsy, cloth- 
bound books have survived to 
recall these long forgotten 
polemics. Those that . have axe 
. expensive. 
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Hullo sailor 


“ God rest you merry, 
gentlemen. 

Let nothing yon dismay. 
The Tories turn to lead the 
•polls, 

Win come another day.* 


Broderick’s Army 


ame of back- 
on credit It 


is precisely th^ iwssion for. 
backgammon ami- bridge which 
accounts for ItisSravelllng with 
substantial fan^mr poche. 

Bat being a^^^ercum as' well 
as an eccentric,^ wais. steadily 
losing money Sbo ugSTout the 
afternoon until fad- word came 
through that the finandal con- 
troller had been tracked down, 
the combination revealed and 
his funds were ear the way. The 
last I heard herww still down, 
but only a few: points, and 
quietly heaving with laughter 
at fate. 


As-fate. would have it the day 
of Lady Spencer-Churchill’s 
funeral last week J coincided 
with tiie sale at Sotheby’s of 
one of tiie largest private col- 
lection? of books, -posters and 
publications by and about Sir 
Winston. 

The sale of the collection, 
built up In his lifetime by a 
certain F. S. Bass, raised more 
than anticipated with tiie highest 
price of £2,800 going to a book 
entitled “ Mr. Broderick’s 
Army.” Intrigued by tiie high 
price I asked Sotheby’s if this 
was a previously unknown 
novel • to - rank alongside 
Churchill’s ” Savrola — a # tale of 
revolution' in Lourania " which 
was first published tn America 
and subsequently in Britain. • 

“ Broderick’s Army,” in spite 
of its noveleSque title, is noth- 
ing of tiie kind. It is in fag* a 


It may be entirely in keeping 
with the hybrid nature of the; 
hovercraft itself but I could not 
help being intrigued by British 
RaaFs latest recruitment drive. 
Due to expansion of its cross 
channel hovercraft service from 
the new, enlarged, terminal at 
Dover, it is looking far bright, 
cheerful, French-speaking u Pur- 
serettes” (Male/Female). An 
attractive uniform goes with the 
job but the idea of a well 
dressed male Purse rette sozmds 
more like Danny La Rue ton 
British Bail. 



and niw 5 he cannot & 
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brafrestannlus Colonel ever frmw . ~ 

But now. afterscBngsqpnce m Aden, after beiflgbo<^^ 5 ’ l ,‘‘ 
and ambushed agate more recently, Seigeant '* in 1 
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For others, there is our Veterans’ Home where they cansta* : ; 
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Water sports 


Waterford City in Southern 
Ireland has a rather fin e har- 
bour, along which runs what is 
regarded by some as the finest 
quay in Europe. Recently the 
cny council was fascussing Ways 
of beautifying the waterfront by 
suitably stately additions. One 
councillor returned from hoti- 
daying in Italy, "suggested the 
councH should buy a gondola. 
AU agreed, apart 
elderly councillor who proposed 
an amendment “ One gondok’B 
no use," he said. “Let’s buy 
two- and- breed them.” 


daysmpeace. . - [m 

litBe men and woiiien have green fhefy to ihA ' 

^tohelptl^irenmstiMvefitods.DopteassMp®fl** t, ;*5 •«, 
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-South 


BY RHYS DAVID 



jjEJCT TO Anglo-Scottish 
rivalry, the great seat of creative 
tension within the UJC. must be 
the internal English battle 
between North and South. 

Though the North may have 
* just about forgotten the seizure 
by Canterbury of ecclesiastical 
primacy over York in the 
jeventh century, other more 
recent losses in t£e battle with 
:• ; the South still rankle. In spite 
t of all the efforts to reverse the 
. trend, the -drift of people and 
. ' power to London, as industry 
- ’> has become more concentrated 
s > sjtd government more complex, 

, : has been a feature of the past' 
■>$ 25 years. * 

••‘I Against this background it is 
■ Tnot surprising, therefore, - that 
ittie North— or at any rate its 
’ ’ political and business leaders — 
have been looking at the devolu- 
tion proposals for Scotland and 
Wales with some envy, concern, 
and even confusion. 

The envy is the result of a 
widespread feeling that Scotland 
and Wales, because of their dis- 
tinctive national identities, have 
seized the opportunity over 
recent years to organise effec- 
tive political lobbies, demand- 
ling and obtaining major con- 
cessions from the Government, 
‘including, if the current Bills 
go through Parliament, the right 
yto run their own domestic 
jgiairs. 

i yet the problems which, face 
rtbe North, it is argued, are no 
'less severe than those of other 
jjjarts of the U.K. Unemploy- 
ment in Liverpool is propor- 
tionately higher even, than in 
/■Belfast. while Merseyside 
■has more people out of 
iwotk than Wales- Parts of 
Bradford. - Salford and 
Manchester have problems of 
urban dereliction 'approaching 
ihose of Clydeside, and air 
. pollution in Widnes is far 
worse than in Port Talbot . 


Some of the other Important 
factors which have led to the 
growth of nationalism in Wales 
and Scotland are also present 
in the North. Its great cities — 
Liverpool, Manchester. Leeds, 

Sheffield and Newcastle^-bave 
seen their power and influence 
decline markedly since the turn 
of the century, when they were 
self-sufficient 4 'capitals of 
important industrial regions. 

Nationalisation has removed 
control of many of tire basic 
industries such- as coal and steel 
to London and in private 
industry a similar process has 
'gone on. ICI and Unilever 
have most of their manufactur- 
ing operations in the North but 
their headquarters both over- 
look the Thames. * 

Head office 

Some of the gaps have been 
filled by the decentralised head- 
quarters of banks mid civil 
service departments, and in the 
case of shipbuilding the head 
office of the newly nationalised 
industry has been located on 
Tyneside. All too often, how- 
ever, jobs transferred out of 
London are relatively lowly, 
with power and decision-making 
remaining behind. 

Nor is it only in relation to 
business and ■ industry that 
there is a feeling of Southern 
dominance. Though the "North 
still supports several orchestras 
and may soon have its own 
opera company, ' it" is largely 
dependent in the field of serious 
culture on Arts-Council sup- 
ported . touring productions 
from London. In popular 
culture the offerings of tiie mass 
media are felt by many in the 
North to be pervaded by a 
southern ethos, only partly 
offset by the limited regional 
inpnt into national television. 
Equally, though Manchester 


remains an important publish- National Enterprise Board in 
ing centre— as the recent Newcastle and Liverpool, but 
industrial disputes at the Daily their powers r emain circam- 
Express and Daily Mirror have scribed, 
demonstrated- — its significance For them to enjoy the wide 
as an editorial base for most ranging powers to build 
newspapers has declined, factories, dear land 'and 
Manchester itself is the largest promote industrial develop- 
city in Engl a n d without its own meat, exercised by the Scottish 
morning newspaper, and Welsh Development 

The North, therefore, shares Agencies, it- would be necessary 
many of the symptoms which to dismantle and parcel out 
have persuaded the Government between the regions functions 
to act in the case of Scotland of other bodies, such as the 
and Wales, and for this reason English Industrial Estates 
has begun to look with concern Corporation — a , step which 
at the moves now envisaged for could dearly increase the costs 
those two countries. Though and reduce the effectiveness of 
the Government -has made regional policy, 
strenuous denials, there is a But while the North is far 
suspicion that Scotland and from keen on the idea of devo- 
wales already receive more lotion for Wales and Scotland, 
than their fair share of national there j s jess certainty over 
resources, judged strictly in w hat the area wants for itself, 
terms of need, and that There is a strong feeling that in 
assemblies in Wales and Scot- many respects the North is 
land will give both areas different, with regional charac- 
in creased leverage to- secure teristics of its own which ought 
favourable treatment from nqt to ^ smothered by .the 
wmtenan. spread of a single uniform, 

Mr. M ichael Noble, Labour predominantly Southern 

MP for Rossendale, and himself v.npu^h culture, 
an advocate of devolution for - 

the English regions, warned ri> r u 

recently that the North was in otTOHSilOluS 
danger of being squeezed from ' — 
two directions — from the South, - 
which as the richest part of 

the UJC would continue to of !? ich Northerners 
exercise a magnetic attraction 

over the North, and from 5 V ? 85 t ? e sepaate P* sfunc8 ''~ 
Scotland because of the call it League, crown green 

ZZ'J*™ 00 “ “S 

w™ isalso concern «,nt the VwlSE 

In addition there are dififer- 


new development agency 


wSesT wlth^powS S°taSe 

economic problems on a com- 

prehensive basis, is likely to gf £«* 

prove more effective than the ? e , Nortb its m dl5tinctlVB 


alternatives available in the 
North. The Government has 


feeL 

In Scotland and Wales, where 


responded in part by setting up there is the extra dimension 
Northern branches - of the of a separate national identity 


going back in each case more 
than 1.000 years, these feelings 
have been channelled into the 
demand for national assemblies. 
In the North the idea df separ- 
ate regional assemblies is still 
largely dismissed though signi- 
ficantly this year has seen the 
formation of what might be 
considered the local answer to 
the Scottish Covenant move- 
ment of 25 years ago— the 
Campaign for the North. 

Based in H eh den Bridge, 
strategically placed on the 
borders between Yorkshire and 
Lancashire, the campaign is 
fighting for a Northern Parlia- 
ment — an institution for which 
it claims there is an admirable 
precedent in the Council • for 
the - North abolished in 1632. 
The campaign is still very small, 
but it has the backing of the 
Kowntree Trust, and has be^n 
able to appoint one full-time 
official. 

The campaign follows in a 
number of respects Liberal 
Party policy favouring a federal 
system for the U.K. and it has 
as Its gurn Mr. Michael Steed, 
the Manchester University 
politics lecturer and leading 
Liberal, familiar for his appear- 
ances as a psephologicaZ expert 
at. elections. The campaign is 
hoping, however, to attract 
support from among all parties. 

. - The call for more devolution 
is not confined to the fringes, 
however. It has a large measure 
of support inside the Labour 
Party in the region even though 
Northern MPs remain sceptical 
— indeed it is they who were 
largely, responsible for the 
defeat of the Government's 
attempt earlier this year to win 
Partiamentary approval for its 
Scottish and Welsh devolution 
proposals. The three regional 
councils of the Labour party in 
the North — North West, York- 


shire, and Northern— have each 
come out in favour of elected 
regional authorities with 
responsibility over important 
areas of life locally. 

As in Wales and Scotland 
there has been concern at the 
growth of regional arms of 
government which have taken 
over functions formerly exer- 
cised by county and county 
borough councils in fields such 
as health and water and which 
are now one remove at least 
from democratic controL 

Two-tier system 

Both within the Labour Party 
and among the general public, 
there is considerable dissatisfac- 
tion with the 1974 reform of 
local government, and is 
particular with the cumber- 
some two-tier system. Plans put 
forward by Labour’s three 
regional councils in the North 
envisage a transfer of some 
powers from the existing local 
government structure to a new 
regional tier of government, 
with Yorkshire and the North 
.West advocating in addition a 
transfer of some central govern- 
ment functions. 

But while the new local 
government system has come in 
for considerable criticism, the 
need to avoid burdening the 
public with further changes has 
become one of the main argu- 
ments advanced against the 
creation of another tier of 
government at regional level, at 
least for the present 

In its submission in response 
to the Government’s discussion 
document, pevolution, the 
English Dimension, the North 
West Economic Planning 
Council, did however make out 
a case for much greater admini- 
strative devolution, outlining a 
series of changes which would 
lead to a strengthening of the 



Of course we're in the South! Can’t you smell their air 
of superiority 7 


role of the regional civil service 
departments. 

The NWEPC- suggestion — 
similar to proposals put 
forward by its Yorkshire 
equivalent— is that the regional 
offices of the major spending 
departments should be respon- 
sible through discussions with 
local authorities for drawing up 
regional spending priorities, and 
that this should constitute a 
new regional input into White- 
hall deliberations on how 
money allocated to each depart- 
ment should be spent. 

The Council also wants 
regional offices to have the task 
of spelling out to the Govern- 
ment the implications of central 
decisions on individual regions. 

Changes of this nature would 
clearly not meet the demands 
being made by the Campaign 
for- the North . and others for 
more democratic control over 
the decision-making process. 
They would, however, estab- 
lish. in the North and other 
English regions, strong civil 
service departments with 
functions in some cases 
approaching those of the 
present Welsb and Scottish 
Offices. If Scottish and Welsh 
assemblies are created and 


prove effective they could pro- 
vide the stimulus for a similar 
demand from parts of England. 

The North has a greater 
population than Wales or Scot- 
land together, and has begun to 
ponder the anomaly of being 
both one of the poorest paid and 
yet one of the most productive 
parts of the U.K., responsible 
for a large proportion of its in- 
dustrial output but relatively 
powerless in the taco of the 
strong economic forces which 
have affected the U.K. as a 
whole. 

With the M62 now linking the 
North from Liverpool to 
Hull, the North West and 
Yorkshire planning councils 
have increased their co-opera- 
tion with each other acmss the 
Pennines. and have pointed our 
that entry into Europe enutrt 
create a hand of wealth along 
this east-west axis to replace 
the traditional north • south 
orientation of the U.K 

The establishment of assem- 
blies in Wales and Scotland 
may’ prove to be the begin- 
ning rather than the end of the 
debate within the UK on the 
form of government best suited 
to a small, but densely popu- 
lated, and centrally-governed, 
island. 


Letters to the Editor 


World 

economy 


(he OPEC countries as the major 
cause of the world economic 
malaise. 

The problem arises because of 
the surplus countries’ use of 
fom the Director, The National foreign exchange, primarily the 
btincil of Building Material US. doHar, as their store oi 
hoducers international value. This prac- 

Sh- cl,,.! tice leads to a fatal contradiction. 

International liquidity is created. 
*r 15) makes a strong case for either directly through the U.S. 
wdgetary relaxation subject tp tf^ySants i deficit or 

ontmuing monetary constraint. lodirediy through the Euro- 
lowever I am rather surprised doliar to satisfy the 

L £ e iff* sentence , J ^ toe accumulation needs of the Sur- 
rticle which urges that the plug countries. As Mr. Britlan 
Nation should not take the pohlts the actual rate nf 
irm af bogus public works creation has been, if anything. 

T energy saving investment. .A inadequate for the purpose 
“|us public work Is preSura- sustaining economic activity. At 
one for which there is no the same time, however, the 
It is true that some un- build-up of. balances — 580 bn. 
ite investment decisions once the end of 1973— is relent-' 
riave been made m the past, jessiy eroding confidence in the 
IwCan local authorities, health currency. 

other such This conundrum can be solved 
«wi« be said to have invested vei y S [mply . by an overt and 

ta J 2 ta SLH& J 01 *, deliberate restoration of gold as 
' V the prime international monetary- 
ortho- monies are made avail- investment of OPEC funds 

n!w nn r ,nv * stmen J ?. - pub H? to gold would induce a sharp 
DildujRs and works this will ^ ^ metal's price, a 

™ nde facilities .which will recovery in the gold mining 

{SL5?^5. y industry (and not only in South 
his to come, provide work for ^ through the 

otherwise be familiar Keynesian process, a 
and . a1 ? 0 Preside ge nera i recovery in ' business 
ir ffi U,US t0 . demand which activity. In Keynesian terms, a 
lr. Brut an wants direct link between savings and 

Tax cuts are certainly neces- investment would be forged. The 
wy out expenditure in public recovery would be accomplished 
orildinje and works this year is without new additions lo thfe 
jseiy to be one fifth below what tottering edifice of international 
t was b 1975, yet the need for indebtedness: indeed, the U.S.’s 
nco investment l 
ho hushed, 

- Hermon. 

'« Store Street. W.CJ. 


has 


Ft 


£ -Ur. Jon Blok 


n °t own International balance sheet 
•* quick ratio would be restored 
to a more respectable level. 

Entrenched intellectual and 
political interests will resist this 
solution until the 13th hour, 
when market forces in the shape 
can Mr. Brittan of an unstoppable run on the 
p^ZJber 15) ffiscuss * World dollar will enforce it- In 'the 
out e» ’ Wbat’s wrong ” with- meantime totally unnecessary 
inp rll referring to the follow- economic hardship will be in- 
,a T5? dieted on the non-Commumst 

mufhivj 11 ' improved productive world, and severe 

weloped countries do insupportable strains imposed on 
£1 requir the whole DOPula- relationships between *e major 
w “^“Vrork necessarf to contries of the Western AlUance. 
SKlaS" needs of to at The tragedy is that many 
W 3 rrtnp 0D, v at *?ast with present American economists and offinais 
P» person genuinely believe that their 
~ hpunf p*. machine, country’s payments deficit is 
^JP^eloped uave contributing to the 

know-how leas welfare by averting an even 

Shipped conntrles are more severe business conttae. 

{“direct competition JJj tjon. They are right— but only 

S® w doing work at We. for a time, 
and supplying existing iWv D Fe u s . 

®Jds to be shipped half way 
the world at so low a unit 
cost as hardly to affect 
issue. 

^Pwriopcd " also means 

unions and social security 
wage levels within the 
££“fular country, preventing 
'waational market forces from 

to 08 * levels while the From Professor R- C. Sr^leton. 
p^developed have neither _ p_ Dfessor Myddenon's 

or WOrit f0r rcSt leucr a^uiog against^ 

** “ pointless discus- ^bad^and should be 

S ^ e , w °rtd situation in raises a number of 

of “country,” but ssjmiarlv. tax evasion is aU r?!2 
communities, to the Justified by high tax rates. 

jw” ' means that the oil However whether one agrees or 
must aiinw their vast Houeier. wueme { would 


shares themselves. The return 
on his bolding is like a con- 
vertible debenture or a bond 
with warrants. If the company’s 
results' are good he does well 
through holding the shares. If 
they are bad. he has a limit to 
his downside risk just like a 
convertible debenture bolder. 
The victims are clearly the in- 
vestors who buy the Shares off 
the- insiders. They have effec- 
tively given away a put option 
without receiving -the normal 
premium fordoing so. 

An insider who has the chance 
to buy shares before better than 
expected company results pos- 
sesses a call option.on the com- 
pany's shares. Again, be has not 
paid for the option, and the 
effect Is to reduce the value of 
the shares in the market The 
victims in this case are the exist 
ing shareholders. The value to 
the Ibsider of having the trading 
opportunity is thus the value of 
a. double option. 

The fact that allowing insider 
trading gives executives options 
on the company’s .shares points 
to a recon ciliatoin with Profes- 
sor Myddelton's views. Make 
insider trading illegal, but encour- 
age the practice of giving execu- 
tives options, preferably call 
options, to purchase new shares 
by relaxing the Income-tax dis- 
incentives 10 this practice. Effec- 
tively this legalises -controlled 
“insider dealing.” 

R. C. Stapleton. 

Manchester Business School, 
University of Manchester. 

Booth Street West, 

Manchester. 


I am not a member of any poli- 
tical organisation at all) will as 
the. traditional champions of 
freedom and independence, 
make it dear to the Government 
that It can expect no assistance 
whatsoever in any measures 
designed to reverse the effect of 
the final and authoritative ruling 
in the Grvnwick case. 

There - being no longer any 
room for pretence that the views 
of Mr. James Prior, the official 
Conservative Party spokesman, 
and Sir Keith Joseph can be 
reconciled, one trusts that Mrs. 
Margaret Thatcher will lend her 
authority- in support of the view 
that the law must at all times 
be upheld, and that it should 
not be tampered with at the 
whim of any person, or any 
section of the community, 
whether trade union or big 
bdstoess. and that such altera- 
tions as may from time to time 
be required shall be enacted in 
the intervts of everybody, bear- 
ing in mind particularly the 
need to ensure that the corporate 
state, which is in embryo at the 
moment i® not allowed to 
become dominant and to destroy 
all our liberties. 

S. F.-Best 
29. Church Road, 

Tunbridge Wells, Kent 



xnsford, Essex. 
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trading 


sumu K Kust allow their vast __ this moral issue. » V|0UU ? 

if s; s ^'£ b °™? 

ssesz 

countries. .ndme There certain l> ^ 

lelevision set and a cash victims. 3nd as the . 

-?* ’0 every mm* hut dwotlpr ESST tile olher_ in: 


{? Blok. 

iVtoiids 


*in , ‘ nut uwviicr knows, tney are «*T. I It ^ 

h,m 3 P° tential vestors in toe morsel, 
of afl 80 ^ of goods. important for the coming deoate 
that the true nature ana 
of insider trading arc wme.y 

Berks. recognised- . . shares 

An insider who horns 
iVo* ~ and who has the cb^cc 0 * ws 

st P D - rri lx before unexpectedly bad ^ 

December 15 reaches the matket a.ru^ 

Srrtt »n identifies the sesSes a put : “ aS the 

^ payments surplus ofof the compaaj. a® 


Grunwick 

decision 

From The Chairman, • % 

British Legal Association 

Sir,— -All too predictably those 
Champions of democracy within 
the trade union movement and 
the Labour Party are already 
demanding that the law. - as 
enacted by Parliament and as 
declared by the Law Lords, 
should be amended to accord 
with what best suits the ambi- 
tions of trade unions. Mr. Roy 
Grantham, the secretary of Apex 
(of which several Ministers of 
the Crown are, or were until 
recently, members) is reported 
to have said " If someone can 
-obstruct a body established by 
Parliament, the law will have to 
be amended.” One wonders if 
he considered, before making 
that remark, what he was really 
suggesting? If his view is to be 
the accepted view then every- 
body in the country, trade 
unionists as well, will have to 
do what they are told by eveiy 
public official purporting to 
enforce the law as he sees it, 
notwithstanding that, as in the 

case of ACAS. be does not have 
tb* cowers which he claims. That 
is the loidc of Mr. Grantham’s 
argument, the validity of which 
could onljT'be accented by a 
totalitarian government of what- 
ever political complexion. 

The welcome decision of the 
Law Lords iu upholding, inter 
alia, the right of the individual 
to challenge the executive's 
interpretation of the law, and 
to refuse to he bound by the 
recommendations of any quasi- 
judiria] S carman type Inquiry, 
comes as a breath of fresh air 
to all of those who, whatever 
their political beliefs (if any) 
cherish our ancient liberties. 

The decision Is as much in the 
true interests of trade unionists, 
as individuals, as of any other' 
persons. One trusts that they 
will pause to reflect why This 
should be so- Equally one hopes 
that the Liberal Party (of which 
I am not a member, as indeed 


Engineers 
ignored 

From Prof. Sir Hugh Ford. 
President Institution of 
Mechanical Engineers. 

Sir.— The message conveyed 
by David Fishlock’s article, a Mr. 
Wedgwood Benn spurns experts 
on nuclear policy” (December 
9j is entirely compatible with 
that which the Institution of 
Mechanical Engineers itself has 
for some time been putting to 
the Government. The message, 
simply stated, Is that when en- 
gineering projects are under dis- 
cussion the Government far too 
frequently allows political con- 
siderations to take priority over 
those in- which the knowledge, 
expertise and advice of profes- 
sional engineers should be para- 
mount. Indeed, it seems at 
times that only with the greatest 
reluctance' will engineers be 
called in and consulted on 
matters concerning engineering. 

In my speech at the Institu- 
tion’s Annual Dinner on Novem- 
ber 10 (reported by Mr. Fish- 
lock) 1 drew particular attention 
to our disappointment that Mr. 

Benn bad not seen fit to include 
a representative of the Watt 
Committee on Energy — which 
the Institution of Mechanical' 
Engineers was instrumental in| 
setting up — on the 23-man 
Energy Commission, while no 
fewer than seven members of 
the TUC's Fuel and Energy Com-! 
mittee were so included. 

In these days Of complex! 
technological developments many I 
of which could affect the health 
and safety of the pubtie or which 
might influence the environment 
for many years ahead, it is 
essential that engineering con- 
siderations should have top 
priority. Hie counsels in which 
such major engineering projects 
are debated should thus contain 1 
a high content of engineers — and 
other professionals where appro- 
priate — who fully understand , 
the implications of the decisions 
taken. Then, and only then, 
should the supplementary, 
aspects of such projects, such as 
their relationship with unem-j 
ployment with the economy, and 
so on. be examined. The 
priority must be to get our 
priorities right. 

Hugh Ford. 

L Birdcage Walk. S.WJ, 


GENERAL 

EEC Finance Ministers meet, 
Brussels. 

EEC Foreign Ministers begin 
jtwoKlay meeting. Brussels. 

TOC-Labour Party Liaison Com- 
mittee inlets. 

TOC Finance and General Pur- 
poses Committee meets. 

Fire Brigades' Union leaders 
meet local authority employers. 

.Yorkshire area Council of 
I National Union of. Mlneworkers 
j discuss local output incentive 
schemes, Barnsley. ' 

Confederation of Shipbuilding 
land Engineering Unions expected 
! to submit claim to Engineering 
Employers' Federation for new 
basic rate of £70 a week for 
j craftsmen and £55 for labourers, 
plus- phased introduction of 35- 


To-day’s Events 


hour working week and longer 
holidays. 

Air Commodore Sir Peter Van- 
neck, Lord Mayor of London, 
attends Institute of Chartered 
Secretaries and Administrators’ 
dinner, Guildhall. EC2. 

OFFICIAL STATISTICS 
Gross domestic product (third 
quarter, provisional). Basic rates 
of wages and normal weekly 
hours {November). Monthly index 
of average earnings (October). - 
COMPANY RESULT 
Caravans International (full 
year). • 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 14. 


OPERA 

Royal Opera production of Le 
none di Figaro, Covent Garden, 
WC2, 7 pjn. 

D’Oyly Carte Company in The 
Pirates of Penzance, Sadler's 
Wells Theatre. EC1, 7A0 p.m. 
MUSIC 

Carols by the City Singers. St 
Mary Woolnoth, Lombard Street, 
EC3. 1.10 p-m. 

Mr. Edward Heath MP conducts 
carol concert In aid of Queen's 
Silver Jubilee . Appeal. Central 
Hall. -Westminster, SW1, S p.m. 

Handel’s Messiah, performed by 
Goldsmith’s Choral Union, con- 
ductor Brian Wright, with 
Felicity Lntt f soprano), Ann 


Murray (mezzo-soprano), Nigel 
Rogers (tenor). Brian Rayner 
Cook (bass), Michael Laird (trum- 
pet) and Nicholas Kraemer 
(harpsichord). Royal Festival 
Hall. SEl, 7 HQ pan. 
EXHIBITIONS 

Michael Rowe sculptures in 
silver, Crafts Advisory Commit- 
tee's Gallery. 12, Waterloo Place, 
SW1 (until January 21). 

Laser Exhibition, Science 
Museum. Exhibition Road. SVT7 
(until January 31). 

Sir Thom 2 s More— his Life and 
Work, National Portrait Gallery, 
SL Martin's Place. WC2 (until 
March 12). 

SPORT 

Show jumping: Olympia Inter- 
national Championships. 



In the long term, the best choice 


the 


Aj eO 


LONG-TERM CREDIT BANK 

OF IAMB, LTD. 


Head Office: Otemachr. Tokyo, Japan Tel: 211-5111 Telex: J24308 New York Branch- 140 Broadway, New York, N.Y. 10005, 

1 el: 797-1 1 70 Telex: 425722 London Branch: 3 Lombard Street, London EC3V 9 AH, U.K- Tel: 623-951 1 Telex: 635305 
Los Angeles- Agency: 707 Wilshire Boulevard. Los Angeles. California 90017 U S.A. Tel: 488-1766 Telex: 673558 

Amsterdam, Sydney, Sao Paulo, Singapore, Frankfurt, Paris, Hong Kong. Brussels . 
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SB OUR NEWS 


Observer 


I APPOINTMENTS 


Growing call for a new 
power workers’ group 


O'Brien 
as chief 


BY DAVID FREUD 


Phased changes are to be made -to his present position. from Jaan- is chest services manager^baaed BOURNE. END and Mr. X wIm 
which will reorganise the opera- 217 L Mr,A. Goodwin becomes at the London office. .Mr. ^ Vicke ry faas z'es^goed as a dhector.. - 
tions of HAYWARD TYLSR AND purchasing executive on the same is accountant and administration . * : jl 

CO., the* ' STONE-PLATT Pump date In place of Mt W. Foots, smagn in Bristol and Mr* • y,. « * ^ _ ‘ 

Division’s main operating com- who also retires. ... __ ... BfchardHorgan tea. director of aJaSS-rf 8 .been 

pany, into three industry product •■■ ■*■ • Henry Schroder Wa gg and Co. 

group profit centres.. There- will BtE.fi. Wedgwood, regional r. £ . ■ . * . , L I 

be headed by general managers tntatagsr, h&Ssnda Region of Charles Troughton te< fc i» ^rector/ ~ /•■"■Wl 

who will report to the d (visional STANDARD UFE ASKANCE the Board ol EA2U1TY . . . 

chairman, Mx. D. WUUn^am. COMPAQ ?l3>. LAW XMAJSffiJH'. _ . *. , 

On January 1, Mr. A. B. Dunk- been ««rrA »^ed by M-L T. Bteet «ffi3ErrY on December glfaeca nae -J!*!™?*^****^ ^a been 
ley. at present divisional market- regional pension^ manner. tf^essure of Us 0 the 5 . com- 



jap director, will- become general 
manager, Power Industry Products 


“BY NICK GARNETT, LABOUR STAFF chairman. Bar. D«. WOUngham. COMPANY, has retired and has 

- ■ y . , , , On January 1, Mr. A. B, Dunk- been succeeded by BL L T. Bbset . 

■RESSURE is growing for the say they need. It caua also- pro- engineers. Transport and General ■ ey DAVID FREUD ' ley, at present divisional market- xegsonal pennons manner, 

orinatron of au association to vide a framework for increas- and General and Mun i cipal. jag director, will- become general- .* 

e present power industry Ing. the influence of shop set up a sepa^ . manager, Pon-ec Industry Produrts Mr. Darid Gaunt ' has: been 

Irrkers F stewards. ate union sometime ago was still- OBSKRV&k has appointed with headquarters, at the Luton sreretarv of 4 h» 

Yorkshire shoo stewards are Apart from the issue of special born. . Mr. Kick Barwick. secre- Ur. Conor .Cruise O'Brien, the Plant EewiU continue to he a Sgrnga SBdMENT AL CATTLE - 

Veto seciS a mandate from paymente which led to cnppUng ta^r of the power workers' former Irish, diplomat and SOCIETY from M'.'V: 

hr men to table a motion at unofficial [ industrial > action national-shop stewards commit- minister, .to .the newly-craited h# to succeed Mrs. Audrey Shaw. 

&SE3S 0 scheduled or for r^S' S’t «' - »■*** , . 

C j!ie conference, which follows Stillborn swamped by larger groups wWi ra SjJ” Il J^!Su*iJ5 e jS wSarton 'wfl* rehnqa£'h G ’fcs Whited and now comprises; Mt' 

ifelf « ^Shop stewards * m W £ ^WSTM. » M «Sg & “m. ^SWSS^-i 

mresratativn P w rS thrown up considerable manning shop stewards' influence, af least the newspaper, m putumlar its G. B. Kemp. Mr. 'A. W. *■! 

^S^tScl^Sut^lS * £££3“* ,to - major Political 

intfusirv from power stations greater job responsibility which The conference will also di* 1MM8, ■ Industry Products with head- Jr, R ‘„ 8b ^F s ^ -St®?*'- i 
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£7.isse>- _ • 
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BrlUsh Priatlni) ^ST Sfi' 
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BOARD MEETINC 


1883 7PC 

7 rank) In Mint 7.3 CB. 

Udstoue 1.0 Sp. SpcPf. 5 An 
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f^srszsisSFUm ■ »,^2p w - vj “® ^ 
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Equity shareholders’ interest 


1377" * 
E5*,5Q8,389" 


1976 


Asset value per share . . 


£48,016,709 


91 .6p 


Rev enue available for ordinary share holders 

E arnings per ordinary share 

■ Ordinary dividend per share interim 
final 

Ordinary shares ranting fordhridend 
Capitalisation issue in Bordinary shares 


£95B.318 


S0,8p 


1.670 

~"oioS" 

i.i^p 


54399.062 


In his Chairman's statement dated 1st December 
.1977, Mr J.A. Lumsden comments as follows. 

CAPITAL 

The increase in the net asset value of 13.4 per 
pant reflects the strong performance of the UK . 
TTBrkets offset by the disappointing performance 
3 f the overseas markets, and in particular the 
jrop in the investment currency premium which " 
^presented a reduction in net asset value of 
ilmost £4.4m or 7.3p per share. Over the two 
«ars tp.30 September 1977 the net asset value 
■rcreased by: 39.8 per cent from 65J5p to 91. 6p 
rf-nte the relevant indices, including for the USA 
nd Japan changes in exchange rates and the 
inrency premium, moved as follows: . 

Year to 

30/9/77 
• +66.3 
-24.2 
— 2.0 

well-balanced 


1.93931% 


30/9/76. 

• K -6.7 

$A .+47.2 

span +51.9 

lis indicates the value of a 
. jttfolio geographically. 

IV1DEND 

’wr board recommends a final dividend of 
s J75p per share making 1.675p for the year, an 
drease of 15.5 per cent. I anticipate a further 
...vease in respect_of the current year, and the 


that the interim cfivkfend 

be increased from O.SJp to 0.60 d 
INVESTMENT POLICY AND 
FUTURE OUTLOOK 

Since 30‘ September 1977 confidence in the UK 
foltow!n S the floating 

Overseas the expectation is of only moderate 
a "? continuing high iTSS- 
ment. At present Wall Street is demoralised 

Gnwmmpnt * w 86,8 ** confidence in the US 
SL Neva . ahe{ess there seems likely to 
be steady economic growth, albeit slow, profit 

arran fled a new dollar loan of 
USA S £L ,W ? Vear * for ^vestment in the 
p,8n TO ■"**» some premium 
investments from other overseas areas to the 

■ °X r obiectrve is to achieve growth in net asset 
value per share combined with a steady increase 
.tn dividends. 

ANNUAL GENERAL MEETING 
The Annual General Meeting will be held on 
9th January 1978 at 1 lam at 175 West George 
Street^ Glasgow G2 2LD. - 



MANAGED BY MURRAY JOHNSTONE LIMITED 


: an mtemational fillip to its 
growing commercial reputation 


£811,778 

1.43p 


BY MONK MATTHEW 


0.5Qp 

0.95p 


56.652.125 


1-79725% 


IPSWICH HAS changed: for 
generations it was a market 
town with some industry; now 
it has become an industrial town 
with some markets. It is also a 
town whose service base . has 
ibeen growing rapidly in the 
past 10 years. 

Attracted by its nearness to 
I London, cheap office rents and 
( easy links with the Continent 
the influx of service industries 
over the last decade has been 
| impressive. 

The first of the large concerns 
■to move into Ipswich was 
Guardian Royal Exchange in 
1969 which took a 200.000 
square feet nine-storey building 
in Civic Drive. Guardian now 
employs 1,100 people in the 
town, of whom two-thirds were 
Tecruited locally. 

Hr. John Gower, Guardian 
Royal's administration manager, 
says that communications with 
bead office in London “ are 
excellent, and the local labour 
force, -which has fulfilled our 
expectations in quality, is 
marked by a refreshing 
stability.” 

The manager of the local job 
centre, Mr. John Thorpe, says 
that he has received inquiries 
from all over the country from 
companies wanting to establish 
businesses in the town, though 
he pointed out that the large 
bulk of them came from com- 
panies in London. 


** They normally want to 
know what clerical labour is 
available. The whole range of 
office . jobs has undergone a 
dransdac increase and even 
though the number of girl 
school-leavers going into 
work has increased from 30 per 
cent.' to over 70 per cent, in 
the past five years, the source 
is beginning to dry up." 

. This has primarily been due 
to the clerical requirements of 
Guardian Royal Exchange and 
Willis Faber and Dumas, one 
of the world's biggest brokers. 
Willis Faber, which started 
recruiting in 1973, offi cially 
opened its low-rise block in 
1975. : 


Attractions 


Of its 1,250 payroll, two- 
thirds have been recruited 
locally, and Willis Faber’s co- 
ordination director. Mr. 
Kenn eth Knight, explained the 
attractions of a move to Ipswich: 

Our main business activity will 
always be in London, but we 
found that operating from out- 
side the capital has many advan- 
tages. So from 1946 until 1970 
we built up an additional opera- 
tion 'employing 640 people at 
Southend. 

“And when our London 
Leadeahall Street lease — where 
we employed 1,300 people— ran 
out, we decided to seek a free- 


hold site in the middle of a town 

With gOOd CP mmtmiVafiqn g to 

London, as well as good housing, 
education and public services. 

44 We found all this atlpswich, 
plus a good feeling of being 
wasted, as the town authorities 
were welcoming commercial 
development 

“ It has worked out very well: 
the families who moved are very 
happy here and the locally re- 
cruits staff, through the entire 
range from management to 
clerks, is proving very good." 

The typical comment of most 
new-comers was neatly summed 
up by Mr. Neil Hepburn, mana- 
ger of Williams and Giya's 
recently opened -Ipswich 
branch: 

“As well as being at. the 
centre of an area which is ex- 
panding at eight times the 
national average, Ipswich is in 
the mainstream of Continental 
traffic. Moreover, it is only 1 
hour 10 minutes from Loudon, 
and Jinked by a fast road to the 
Midlands." 

When compared to London 
the cost of office space in 
Ipswich, at £1.50 to £3 a square 
foot, provides an enormous sav- 
ing. This is particularly true 
for the high office density in- 
surance giants, which can also 
save . on the normal London 
allowance. 

When the two insurance 


companies moved to Ipswich 
they set in train a movement 
of professional services such as 
accountants, solicitors, banks, 
insurance companies and 
brokers, and aU indications are 
that this trend will continue. 
The most recent newcomers to 
Ipswich, for example, have been 
two firms of stockbrokers. Hill 
Osborne and Anderson. 

S imil ar sentiments are ex- 
pressed at the P.O. Research 
establishment at nearby Mart- 
leshaxn Heath, where the 2,500 
workforce draws heavily on 
Ipswich and district for labour. 


Expansion 


The major part of Ipswich's 
overall commerce* however, is 
made up of a multiplicity of 
businesses, many of which were 
there before the commercial 
boom began, and many of which 
have expanded. 

Williams and Glyn, for 
example, bad been looking for 
premises for ten years. It got 
what it wanted this year 
when offices were vacated by a 
bu tiding society moving to much 
larger new offices. 

There are 16 building socie- 
ties with main branches in the 
town plus a number of agencies, 
and Magnet and Planet are cur- 
rently moving into newly 
acquired premises. There are 


several finance houses, notably 
Mercantile Credit and United 
Dominion Trust, 40 insurance 
company brandies and about 
the same number of insurance 
brokers. The town has 35 bank ■ 
branches, 20 firms of solicitors 
and about the same number of 
chartered accountancy com-- 
panies. Recently there has been 
a substantial increase in both. 

There is plenty of available - 
office space: four sites with 
planning consent for develop- - 
merit ranging from 12,000 to 
25,000 square feet have not yet; 
been taken, and many suites of . 
offices, from 600 to 2,000 square- \ 
feet are available, in both new • 
and refurbished buildings. 

All this commercial activity 
adds up to the fact that Ipswich r 
is fast gaining a reputation as* 
an important centre of com- 
merce. A major contribution to' 
this can be attributed to the ' 
enormous amount of interna- 
tional insurance and re-insur- 
ance being carried out — notably 
by Willis Faber and Dumas. But 
the expansion of international 
finance in the banking sector 
as well as the increasing 
activity in professional services 
feeding on this and the fall-out 
from shipping and container 
traffic growth at the three 
haven ports, are also playing 
their part. 


ENTERTAINMENT. GUIDE 

— - CC "~ Thesa theatres accept .certain credit cards by telephone or at the box office 
OPERA & BALLET 



Credit cards 01-240 5258. 

-BUI 01-S3B 3161. 

--- NATIONAL OPERA 
Tomorrow The Magic ' FtatK 
>heus In Hie Underworld: 
104 Balcony seats always 
day of performance. 


THEATRES 

HOME. CC. 01-437 1592.. Evening* SIS. 
Sat*, and Dec. -26. Mi and sag. _mwl 
• -Wed. 3.0 I Ex. 281 • 

-PAUL EDDINGTON. AMANDA JfeRRlE 
Jo Hie SECOND YEAR of 
■ DONKEY'S VELARS ‘ ' 

__ - by MICHAEL FRAYN . - 
THE BEST COMEDY OF THE YEAR. 


THEATRES 

QUEEN'S THEATRE. 01-734 USB I 

- a!k s cBS SdSt IT w “- *■' I 

. THE OLD COUNTRY 
A new play, by Alas Bennett. 

- &5f0«0 WILLIAMS. , 
one of tuc men notable theatrical 


ninife 




Frf. 


THE ROYAL OPERA 
Toolohl 7 p-m. 

'ac dl Figaro. Tomer. & 

7m p.m. Marla Stuama. 

THE ROYAL BALLET 

* Thor*. 7,30 p.m. The Sleeping 

• 5® Amohi Beats lor all peris, 
t from 10 a.m, on day o( pari. 
FESTIVAL HALL. 928 3191 ' 
ON DON FESTIVAL BALLET 

5 to Jan. 7 at 3 ft 7.30. Jan. 9 
at 7.30. Mat Jan! 14 at 3. 
TH E NUTCRACKER 

5, THEATRE. Rosebery 

S7 1672, Eva. 7.30. Mats. Sets, 
tec. 2ft. Jan. 4 and 5: 7 W 
■OYLY CARTE OPERA CO 

Tomorrow ft' Wed.- THE 
5 OF PENZANCE: Tw!: Frl!*S 
Sat. IOLANTHE. 


Evg*. 7.45. Wed. 2 JO. Sat. - . 

CLAIRE DANIEL 

BLOOM -MASSEY 

. MICHAEL ALDRIDGE 4iv , 

- „ . ROSMERSHOLM . . - 

DIRECTED BY CLIFFORD WILLIAMS' I 

"A MURDER PLAY MORE EXCITING 
THAN ANY BY AGATHA CHRISTIE " 

- . . J. Baxter. D- .Teieoiadh. 

.. . FfaR LIMITED SEASON. • . 

KAYMARKET. 930 9632. 

Previews Jan. 24 fCharftvl and Ju. 25. • 
Opens Jan. 26. 7.0. Sofas. era*. 8.0. ■ 
Mat. Wed. 2 JO. Sat. and 8.15. 

-ROMAN 


REGENT. 01 -637 9882-3. ] 

m T «P p * n 5 todJ1 r at_7.0C. 

M " T ” W - Sat. 

-SEXUAL PERVERSTTY. IN CHICAGO 
and DUCK VARIATIONS^^ 

ftBiAWJarm nice.. 


T JO . pan. £i.oa. 


DEREK 

GODFREY 


INGRID ■ ERL. 

WENDY -HILLER 
DANDY 
NICHOLS 


in 


FRANCES 

CUKA 


THEATRES 

S.'i'SJV.i: 

V4DON , "s e *8Err x l3iGin ?r oijT?' 
f ACLE CAPTIVATING TUNES 
RACY COMEDY,- S People? 
IRENE 

IRENE 

INFIRMED CREDIT CARD 
«GS ON 01-B36 7611 . 


**®YAL COURT. 730 I 

Tomor -at 7. Sobs. ere*. 

• Dec - 'yLv^oJL!; i*“- * *»■ .7: at 3. 

■ '-84 Scotland Company In 

F TREMBLING GIANT 

- ROYALTY. T 

«'■ *Vss 15 j 

EvM. a70. WeA a„d Sat. W nfl S.O. _ HJ? ; tnd nos, nl iST^ ^ 

GLYNIS JOHNS - .SAVOY. CC. M-XTIM Hmit ' , ,,, 

... HELLEN. | “-OO. 


WATERS OF THE MOON 

. . bv.N. C- Hooter - ■ 

- -NEW BOOKINGS . 


I HER MAJESTY'S. 


01-930 6606 


MONTAGUE L 

In TERENCE RATT1 
CAUSE CELB 


-RATTIGAN REVEALS HIS 
S.T. "A powerful drai 
JOHNS obvt b 


. aJO - 
anSfVar 8 *-^--**- 


KING'S ROAD THEATRE. 
Mon. to Thur. 9.0. F ' 
<00 


M2- 74ftB. ■ - °lre^ ^a.nORD^WU^^^, 


_ JP°. . 387fl - ■ Fipwi Wed. Ergs. LONDON CASINO. 437 6877. From 
* F \ I ! P WE - Sal. 4.30 and ft. mill January 14^ Oally 2.15 and 

1 J > | { I-V^CAU MUSICAL . ! SUSANNAH "ON MOO 


9,0. Frt.. Sat. 7.30. 9J0. ' “* IP * Ootid at Jar from bwlmbig to 

THE RbCKr H&RROR^SHOW ; JS s fUSIT ThS^'“ &d£*S3 
NOW IN ITS 5t>- ROCKING YEAR. “ rt 


Wed. 
_ _ T JO. 

. MOODY 

Book raw tL £3. £2.50, £1-50. 


OLIVER" 

2? aw Jwn Turner. I 

JS404 InlO. 03S 5332. 
■SHAKESPEARE COMPANY In 
•ns* AIT tills week fno perfjt 23. 

COMCOY OF ERRORS 
itrira winner). " Comoulsorr 
huge treat/* D. Mall. 


^_mO K J NG THR OUGH . , WnIhGS^O. . 

SALLY ANN HOWES _ . - 

and ANTHONY- VALENTINB - 

in. The Fair* Tale Mui l^ 

- -HANS- ANDERSEN . 

- - . _ „ 1Ih BOOK NOW: Theatre and A gentt . . 

RSWai “ N “" 9w«vt3se 7373 

« THE WAREHOUSE . 

"t* W and gt Piccadilly and 
Sawty Theatre*. ; 

C 5 a - 

Sf- sat 8.30. Dec. 26 at 5, ! 
w S2JWI | MiiB;t Musical i 

SOMETHING'S AFOOT 


FOR A SUMMER^ SEASON 
RONNIES _ . 

BOOK NOW Theatre and Agents 


VJJfVe wlih unatioytd lov.-; 


LYRIC THEATRE. 01-437 3666. EyBS-B.O. 
Mats. i PLOWRIGHT 

COLIN BLAKELY 
and Patricia Have* in 


bookings acMPted^ 0 ^ “ nl 

« _ *nd qjjo, 

A NEW ^ Y^HCtCk MUSICAL 
‘--’tMahw D REAM 

Ewirtno News. 

:S^ To r»SL* E7 - 7s - **» ^ 


2.D, Thur. A Rri/aCo^d \ 


etery daft 


“Enormoes j 
minute ot I 


*2**"®- VI-” 6 _ 26 ®0. Evenings 83571 
MbL TbHPS.^^M^tingwS^ ft B-M 

1 . 7 • 7. WE'RE BRITISH • — 

•THE WORLD'S GREATEST 
_ j ■ ■ LAUGHTER MAKER ■ 


«? If? 1 - **«■ B.oo.r 

, 2^4 5 5»t_ a nd Dec. 26 at 5. a. I 


=S6S Erg*. B.D^ j 
■aVff* »-P.. Sat. 5.0 and 8 0. 
•tt&SWOSN ■» SUPERB.- NOW. ; 

tour EYES AND . , 

JSHfK OF ENGLAND | 

FUNNY." Times. 

ente rt ainment," now . | 

3t Rd. 01-734 4291. • 
Tonenham Court Road. 



YEARS.” Sunday Tln*». 

N O PERFORMANCES PEC. 2 4. 

MAYFAIR. 01-493 2031. DaIN lOJQ. 
2.00 and 4.00. Till January 7. 

S OOTY'S CHRISTMAS S HOW 

MAYFAIR. _ 629 3036. 

THE MAGIC MAN 
MARVELLOU5 MAGICAL MUSICAL! 
TRICKS ARE STUNNING.” D Tel. 


f’iS?*? 

iEs tsJ WKsrs;»j. jsi 

M BJKt ' °* c - 2 - Into 1979. Book now iNo peri s. Dec. 24l 


^ S?S^^ ICT * CULA " 

■*fSJ ^yM-SO. Instar! Credit Card 
Tn« "jnaorant open.n K oHei um>l 
Sest and Dinner £3.50 i 
n Lunch A Pr£jheatre BuRet Bar . 

B ELVIS " 

loot-stamp mg and 
* qBtn B. Observer. 

■ ELVIS ” 

no in It. earned 
JL ‘l- re.nHgorated bv the sheer 
■ It. Sun. Tel. 

Timet. 

•L - "ELVIS" 

■few *. rare 'in Ifltlih matIDNAi THEATRE. 

The show literally had the 
in Hie sale. This 
■JMWIIOWL Sunday Cxoress. 


MERMAID. 24B 76S6. Restaurtnl 248 
2833. Daily SO & 8.0. Gala First .Night 
C^cc 27 At 8 0 

DAVY JONES & MICKY DOLENZ 
In MARRY NILSSON'S 
THE POINT , 

Stall tickets £1.25. £3-50. Combined 

Dinner- Theatre tick et £S.95. 

NEW LONDON. Drunr Lane. 403 0072- 
International spectacular withthe rnagical 
ingredients o! Theatre. Cabaret ft Circus 
SURPRISE! SURPRISE! , _ 
Opera Today 2.30 and _7JjO. Srtjj. 2.0. 
5.0 and 8.0. £1.50-£3.50. 

REDUCED PRICE S FOR CHILDRE N 

show Itierariy had Yiw "jS.iVreR*' .^“"lEiue} Ton 2 ® 2 #jp 
VOL PONE by sen Jonaon. 

The Madras House. 

CC. Q1.B36 


T «« S* 3 TK * TWN. 
8.1 S pinirg-Dandno. 


CC. 73* 5031. i 
9 JO Super Revue] 


■ and at 11 p.m. 
PETER GORDENO 


V £"!*VnAE. 836 9988. E*gs. at ft. | 
*!•*■ ^■ 4S - Sat*- and Dec. 26 at 5, 8 
Dinah Sheridan. Dnlde Gray 
■ Eleanor Summerfield. James Grout 
A -MURDER IS ANNOUNCED . 

The newest whbdumt 
by AGATHA CHRISTIE 
rt.Su?ff !r AB,rt . ha »*l*h another who- 
^ Agatha. Christie. Is stalk. 
UP a B4rti with another 

W tmr hendlsbly Ingenious murder 
mrHerms." FOjlx Barker, evg. News. 


Tomor. 7.30 


5-- 6506, Mon. to. LYTTELTON i proscenium SBMII Wed. * 

■t '8.0. Frl.. Sat. 3 4S 8.30.' Thar. 7.45 ired. Pr-,P[«-> THE GUARDS- 
' - 1 MAN bv Ferenc Moinir. 


News 


IP1 TOMBt 

3iS__MUMCAL.- Eng, 

W«iro GREAT YEAR 
•rlcel El. SO lo E4 50 
KW-Dnfv seat £7.75 Inc 
CHRISTMAS SHOWS , 
J « 5.49 and 8.30. 
-•or children at 5.45 perfs. I 

THEATRE. Tel. 01-836 7040 i 
,5?«den. Ian Talbot m 
OP TOAD HALL 
• Uf-dav ii 2.0 
JOOK NOW 


WA^house. Don mar Theatre. 

ROVRJ SbaicespearD Company. No pan. 
amt. Tomor. 8.00 Barrie Keene's 
omralarc- FROZEN ASSETS. AU seats 
-SO. Ad». begs. Aldwvcta. 


'^S r 6 n S Sra 5L S3 83 - Today at 3 
FH- and Sat. S and 5 
RUPERTS CHRISTMAS ADVENTURE 
The Famffy Musical BOOK NOW. 


WEMBLEY 1 EMPIRE POOL. Until Feb. 25. I 
LAVISH ICE PANTOMIME 
MUMPTY dumpty 

Jljrttoe etoKy it 2 ft 6. No perf. Dec. 24. 

»n £3. Children ft Senior Cits, half 
wiee. From ^u. s Mon. ro Frl. 7 AS. [ 


Mots. Jan. 


Weds, ft Thurs. az a. 


7 T0 ^e j iw. *s^a, v s VSSt. Enqo,rigt 


M-BM 2978. Evenings 8.00. 

“ » UO and 8.30. Matt. 

■ 3° .!■*- Dec- 2*i 
-•Of all 1975 Award} 
w «he year 
ITT w Simon GRAY'S 
^•SC., ENGAGED 

Harold Pinte r ; 

w-„ CC. 01-636 3216 . 
R-.riL, St M „p-3° Thurs. 3.00 
P JOUt PHILLIPS | 

• ■ maiter,” Sun. rimes 
it SEXTET f 

LY SUNNY." N. Ol World. ‘ 


HUNCHBACK OF NOTRE DAME adapted 

MinvrnNMt cneao seals *M 3 ‘JJF'SJjj 
day ol perl. Car. park. Restaurant 
2033. Credit card bfc gs. 01-928 3092. 
OLD VlC 928 7616. 

THE GINGERBREAD MAN 
Christmas matt lor cb'idren .until Jan. 7. 
today 2 P.m. Seals avsltabtc. 

10.15 mat. Thum. canecltod. 
PROSPECT AT THE OLD VIC 
In reoerto'e Jan. 16-Mar. 23 
HAMLET __ 

ALL FOR LOVE 
SAINT JOAN 
ANTONY Br CLEOPATRA 
Boo-inQS now open 


WHITEHALL. 01-930 8692-7765. 

Moo. to Thun, ft.oo. Frt. and- Sat. 5.30 
and 8J0. 

- - PRUNELLA NORMAN 

. . SCALES ROSStNCTON 

In 

BREEZEBLOCK PARK 
„ Wickedly Funny Chri&tmaa Comedy 
“Not to be missed.” Gdn. “ EPITOMISES 
T?iE BEST OF THE WEST END 
-hilariously funny.” time our 
“Both plav and cast deserve this brans- 
itr.” D. Tel. ” Pnmolla Scales leads 
■Nendld cast." D. Exn. 

Instant unarmed teteobone credit card 
bookings. Easy parking. 


OPEN SPACE THEATRE. 
Tucidav- 


01-387 6969. 

Sundav EvOl- at 8.30. 

CENSORED SCENES FROM 

KING KONG , 

Monstrously en I oy I ble.' Tlnxrt 


PALACE. 01-437 6834, 

JESUS CHRIST SUPERSTAR 
Tosa*. Toiror. and Wed. 6.00 and fl.ao. 
Thor. 8.00. FrL 8.40. 


WlMbMlLL THEATRE. CC. 437 6112. 
Twice Nightly at 8.00 and 10.00 
(Closed Dec. 25! 

PAUL RAYMOND presents 
- .- RIP OFF 

.. THE EROTIC EXPERI8NCE OF THE 

. MODERN BRA 

• 2S«a to unprecedented limits what Is 
PWWssIble On our st»BC5." E«g. Newt. 

. too may smoke and drink In tha 
— Auditorium. 


SJ +36 810ft. Every nJohf 

— Wed- and Sal. 3 OO , PHOENIX. , «rfs 

Ergs, 8.0. Mat. Wed. 3 0. Sat on™. 
4 30 amt -6210. • 

KEITH Pf«EL© pB 

MICHELL KEITH 

JUNE JAGO N,G£L *SSSS. HARDWICK 
J In the Chichester FesuwF Theatre a 
o redaction of . 

THE APPLE CART 
bv Bernard Shaw. . 

■■ Outstanding revival ol buoyant snaw. 
Daily Telegraph- 

Directed bv PATRICK GARLAND 

LIMITED SEASON 


* -■uimc WVfl. 1M 

° K - 2 *’- 

mn bmCHqrus LINE 
■Ryi MU SICAL OF 1976 . -' 

Ln 8J4S. Mon. to Thur. 

,K- ana Sat. 6.1 S and 9JJ. 
, , i™ wi Ore. 24i 
W® 1 .CALCUTTA! 
SrsiMyi'ySlSl? 9, ■ ° TWegrapii. 

■ ^WgATIQW AL YEA R. 

"CC. 01-1136 5122. 

■ SMT M “ 3 


NO PerH. 24 and ». : WVNDMMi , 8_M. 3028, Credit .cart 


booWnoi H36 3892. lEx. SlLi Mon. 
JJurs. 8. Frl. sod Sal. 5.T5 and 8 JO, 
Dee. 27 and Jan. 2 and 4 and ft. No ofs. 
Dec. 24. 

"ENORMOUSLY RICH. 

VERY FUNNY.” Evening N . .. 

. Mary O'Malley's smosh-Mt comedy 
„ ^ ONCE A CATHOLIC 

"urenre comedy ' on sox and religion. 

■ Daily Telegraph 
"MAKES YOU SHAKE 
WITH LAUGHTER.” Gdn. 



YOUNG VIC (near Old Vlct. 928 _ 
TonJ. 7.4S. THE IMPORTANCE 
KING EARNEST (air seati 90n). 


. - c*. WH, 3.00 4 

WMU, " S 04NEMAN 

Mu JPf CHIU.1K 


ROYAL SHAKESPEARE cOf*P ftJIY 
RAUCOUSLY FUNNY 
1 ath-ccnturv conWdv 


CINEMAS 

ShxKcsburv Aye. 816 8861. 

. ALL SEATS BKBLE. 

It GOLDEN RENDEZVOUS (A). (Lott -3 
day^. ,Wk. ft Sun. 2.00. 5 JO. 6 JO. 

2:^ THE STING <AJ. WV. & Sun. 2.0 D. 


P*° R 0N«: no.^Grand Prize Cannes "77. 


v himr ■' Fnouoh (on to irttost eimrv 

0 ’ , * M rare and wekomc l^'gh-r AidiuvcBi c £*j!®W HASEA. Opp. Camden Town 

friuTV? : GOLD." Son. Time*. RSC »M at . Tubt dBJT Tais. Tnianls' PADRE 

T^FSisr.! ■■ 




Mats- Thuratiy at 3.00. 
Extra Malin« Bcw.ng Dar 3 0° 
•• THE STAGE IS AGLOW. 
Dally Trteoraoh. 
RICHARD BECKINSALE 

I LOVE MY WIFE, 


WKWL Canon Street. W.l. 499 3737. 
COUSIN COUSINS (AA>. (EngHsh sab- 
““JL “Winsome, enlovoblo and «IH 
The Observer. Progs, at 2 JO 
<not Sum. 4.2S; 6J5 and 8J0. 

LVCXSTEr SQUARE THEATRE r930 52521 
NURIYEV m VALENTINO 0(1. S «. 



poi s nyt. 

^,®«Vs*: aro f«l775tf 


PAU THE'F'tSTiVALOF 

EROTICA 


: OPPN._ Mar Me _ Arch. - i725 2011/2.1 
TOO FAR (A). Sep. ore 05. 


i » « aara-j? -a&s. a srjS*3FSL*fi* 
1 'fi&i“' , SSiCrifea»'j ! ' 

WJP*fSp. GUM. . TME_ IMPORTANCE^ °* 


BTDB3. 1 

broking 7 AS ■ 
ft Sun. ■ 


fram y wmo 


BEING EARNEST 

h ftur WUd- 


e 2J55y a Li -c - S?- *37 8181. 

AN ry_.CX>. _ Sep. Paris. Dly. ■ 
2^8. 8. I S. 9 00. BkAla. LWd . 

*•/■ (CHued Xmas Day.) 



nme 


ee 

mi 


b< 

•a 

:k 

31 

nc 


ig- 

ce 

ed 

lU- 

8 

ils 

ee 

ve 

en 

re- 

nd 

IF 

ry 

ir- 

ilc 

IZ- 

U s 

ho 

ed 

he 

ve 

ds 

it*S 

.»ir 

iu- 

ne 

er 

in 



The confident choke since 1820 
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COMPANY NEWS 


Hanson to invest more in U.S. 


Bass sales hit 
by stoppage 


SALES FOR tie first lew wee* 3 the com pan y 
of the current year . at Bass dcrmg yea?l 

Trust h» will, however. c n mlnu E topside OnUmr laA ol “ d . SSSd^su tSlal .wpPWf JS e _“5E?A. *S2 I, „ 


SSS HffiifiSiMss * 


notably from the 


in U.k. investments actively ixivestnient — itiis comusiiT nas capacity syw — — »■ ■■ ■»* ~ _ innurmr^ 

under review, Ihe directors con- the chairman p edicts. . . able t0 I1 ^ reMe production when last 7®**; E 7 en ^* e (lirec u ^ EnroCrest hotebT Freehold and 

aider that the time is right to carisbropk. toe industrial ser- conditions improve, the are hopeful that the company^J isuahnM intoTMtc in nine hotels 

make the U.S. the company s ^5 division, did well during the cbalrfflan 


be able to recover, to some extent, leasehold interests m nine hotels 


_ oe aow 10 iw-y'Wi tv some under lease 

Prime investment area._Sir_Jamcs ^7 iTnH 'TelTttag. Great Eastern Hotel, tS^S^SdSUSSSi SSXente^n Germany, were 

IQ «.t 11 VI ^.ii^haeA^ fnr dl.7 nTfl_ 


Hanson, the chairman, says In «, c t e d. The sale of the Bucllla Meeting, ureat ta*«™ 
his annual report. business. In July., for 616.1m., EC, on January IS at U-30 a.m. 

The latter stages of a siu&rfto enabled the subsidiary to cut its 

mpaSrtw* low stock bank bo.rr^ln^ b^narlrhjU. , comment 


momkarC purchased for £ 13.5m, 

members. H Sleeting, Grosvenor House, W* 

increased capital spending » ^ January 17, at noon, 
planned by the group for the 


market prices and, above all. the These torrowinjW were tur HV^ Hanson hardly needs to reaffirm year. Already SOJbn. has been 
fundamental Industrial strength substantially r«luced by uie „/ -,„-aniniiTio allocated, compared with the 

of the giant market, make it vital placement of 515m. Piper cent. ita policy of concentrating new ^ ^ gpem during the whole 
fortiie company to press on to 1992 Notes with P^dentieal investment in the U.S. It has just 1976.77. 

complete the present stage of its Assurance Company of America. a [tract ed 85 per cent acceptance However, the chairman warns, 
development in America, he says. r6 ported on December 8 on for its take-over of Interstate ^ context of the Price Com- 
1 - .i,m kha an^ r*f caioc ahead from £322J2xn. to United Corporation, a deal worth _: CC i--’ 0 rnnnrt nn tho brewing 


Midway 
profit fall 



offer has already received 55 per 


At year eud^quidlty showed a could be anti-trust complications the cost of replacing «orn- ^ from’ £8.78m. to £7.1 Inu hut 

rents of 
but after 

... „ ..... . . - . — mortgage and interest payments 

activities, Sir James says, the authorised but not contracted. cent 0 f profits came from U-S, 0 F production capacity, improve- Qf £25 192 (£9517). A surplus an 

natural and synthetic casings Looking at its U.K. operations activities while 61 per cent of net mezxt of the licensed .estate ana ^500^1 0 f properties adds £12.382 

business of Hygrade had another Sir James says that the group wor th and £37.7m. of its £42.8m. D f the amenities offered to m-raggi). 

■- has a very good miffing of ]oan capital fe ^ accounted customers. m*n comparative figures bank 



successful year~o penning through now has a very Eood miffing 0 f j oan capital Is also accounted customers. 

its outlets in the U.S., Canada, business and is seeking farmer j Qr fo ^ u.S. Hanson has The group, which oireaaj k*-- Z^rMoraratt* relative to 

Australia. New Zealand. Germany expansion opportunities. restructured Its UR. debt with duces about 40 per cent of its mter^t on reiauve^o 

and the U.K. Overall, the outlook The agricultural l ^uftHneat the >£8 . 7 in. sale of BuciDa to qwn mailings. Intends ^ /aue Jerrtrildjj tte uog 

for this company is very distribution companies imamtamed Armour-Dial. U.S. bank loans this proportion to some o <5S5ed ag^ttoe 

promising. . their previous prafrUmto *“™S repayable within five years are cent through the expansion or its was not . cnargea asvmsi «« 

Indications Tor 1977 at Amen- 1976-77 but wore frustrated by d J^| rom £35.3^ t0 £i6.4m. and ShobnaD Mailings at Burton with profits for toe fuffga^wnen 
can Farm Products, Sea coast, are delays in delirenn from SU£ £ be taken on another OLSm. modern plant and handling facih- PJ£t» -ST included 

or a lower catch with oil yield pliers- This problem tasted longer £ uS. debt Total loan ties, and modernisation of malt- 

down., due ln.no smallpart to than^expected. but^pven a^cog ta nearly £10m lower at tags at Alloa, Scotland, at a cost under directo^ say 'the half-year’s 

a return to normal growth £42. 8m. which b less than £lm. of Bom, f ■ n .j_ result is very disappointing but 

irof above liquid assets. At l54p the J-igJbgv rerenrty ^ difficultly facing the 


appalling weather conditions. In sistent supply, 
addition the high protein prices see 
at the start of the season were patterns. 



ovsti//, 

r thef 




The Distillers 
Company Limited presents 
the following unaudited report 
of Group profit for the half-year 
ended 30th September 1977. 




1977 

Half-year ended 
30.9.77 


TURNOVER (notel) 

CONSOLIDATED PROFIT 
Trading profit (note 2) 

Surplus on realisation of investments 
Income from investments 

Financial charges (note 3) 

Consolidated profit before taxation 
Taxation based on corporation tax 
at 52% (52%) 

a 

Minority shareholders’ interests 

PROFIT OF ASSOCIATED COMPANY 
Profit before taxation 
Taxation 

PR0F1TBEF0RE EXTRAORDINARY ITEMS 
Earnings per share 

EXTRA0RDINARY1TEMS (note 4) 

SURPLUS ATTRIBUTABLETO 
THE DISTILLERS COMPANY LIMITED 

Notes: 

(1) Turnover 

Sales excluding duty- United Kingdom 
-Other markets 

Duty 

(2) Trading profit is stated after charging 

Depreciation 

Exchange loss on loans _ ■ 

Other exchange losses (less gains) 

(3) Financial charges 

Interest charges on loans 

Income earned on liquid funds (including 

gains less losses on funds invested) 


(4) Extraordinary items 

Amount recovered under agreed settlement 
of insurance claims relating to thalidomide, 
loss attributable taxation 
Expenditure and commitments relating to 
settlement of thalidomide claims 


£ million £ million 

£ million 

400.8 


■ 


76.6 

58.0 



0.9 

1.3 

1 A 

77.9 

60.3 

3.6 

7,1 

74.3 

53.2 

39.0 

29.9 

35.3 

23.3 

0.1 - 

0.1 

35.2 


2.3 

1.0 

1.2 • 

0.5 


1976 

Half-year ended 
30.9.76 

£ million 
376.1 


23.2 


lO.OOp 


6.52p 


1.8 


36.3 


25J> 


1977 

1976 

£ million 

£ million 

109.1 

91.0 

172.3 

140.3 

119.4 

144.8 

400.8 

376.1 

* 

1 

4.6 

4.4 

0.4 

5.7 

0.5 

_08) 

r — 

- 

7.4 

8.1 

(3-8) 

(1-0) 

3.6 





2.1 

— 

(0.3) 


1.8 


Interim. Dividend 

For die last four years the rate of the interim dh-id^haslro 2^U5p oer dare, 
absorbing £7. 5 million. Following a decision that a higW propomonofdietorai 
annual dividend should be paid at the interim stage, die Board has todav declared an. 
interim dividend for the year ending 3 1st March 1978 at the rate of --^p pers are 

absorbing £9.8 million, equivalent with the associated « 

(last year 3.096 15p per share). The dividend is payable on 24th February 1978 to 
shareholders on the register at 1 8th Janua ry' } “ r 8. j-«: 

The sole purpose o f the increase in the mtenm dmdend w to 

between the amounts of the interim and final dividends. No inference should be 

drawn regarding the rate of the hnal dividend. 

Review of Trading . , . , . 

w^howeda s^u bsumria 1 

imh^l^bove average buyingty tlte trade in Marchshead of our pricemcrase, 
combined with increasinc competition in a sluggish retail market, led to a reduction 

Th<? incrcasehi tradi^gprotit is attribiitable to additional export sales and to some 
further improvements in selling margins, but also reflects a reduction of £2 million 
in net exchange losses. 

Future Prospects . . . , . 

In an industry where Christmas and the holiday season have a major impact on sales in 
many world markets it is impossible at this stage to forecast accurately die outcome 
of the second six months’ trading. Having regard to the J jnnsfa ® 

half as u result of the advance buying in anticipation of die U-b. doc * J5* 
unlikely chat the trading profit for the current six months will vary significantly from 
thehi-li figure of the comparable period last year. 

Wo remain confident, however, that the results for the year as a whole wiU show a 
rcaso^ble incr«^«^atv^are nor deflected from that view by recent press disclosures 
of a pending adverse decision by the European Conomission on o^bon^market 
_ •,-ino' 1 1 ntil die Commission’s findings are available to us for study, we can reach 
So decision regarding the changes we may be dm^en to make, but w’e believe that none 
could have anappreciable effect on rhe results in the short period prior to the end of 
the present financial year. 

(nc^" The Distillers Company Limited 


capacity to meet future expected Consideration wff be . 

demand for group products- payment of the ' 

In addition a further £16m. will dividend wheo they haTe ha ^ 
go to improving and expanding benefit of the Cbjostmas rtade. A 
jSoup pXuS Cities first biterbn of MMUbp) 

On external sales up £103nj. at announced in November. The 
£904. 5m. taxable profttLr the year total for ^ 
to September 30. 1977, jumped net In the ® 

from £68-6m. to £90 .4m. — as effort be made to «top iJTe 

rf-rvrrrtMi on DB^nher 2 1977. erosion of profits by expenses 

Exports from the UJC. amounted where they have some control 

to £10 5m f£7.Bm.). The net drri- over them. 

dead is stepped up to a maximum The 
permitted 4JB42508p (4^3558p). 

At year end net liquid funds perties on a current use b^and 
were £5.4m. better (06J»m.i. with the ‘valtuttn 
bank overdrafts drnvn from end of year « nffet 
£I85m. to £10.1m. ciation has been charged 


Finaiicial Times Monday D«iexnber;i9. 1977 

ESTATES ^AKD GENERAL INVESTMENTS , . 


„ di v 



BY jOHK BR84N AN, PROPERTY CORRESPONDENT 


ONE TWIST In the a year managements a 

aftffSa SESS’ as sj2*E£SPiFS& 

& was jsrsasrjffi'sS!' 

extraotdmaxy Sendai meeting when E and G’a shares and •' other Davidson f 

can expect no morethwo. the 2Sp in tfie market Interests and a number^ 

resolution of asideiBSue m thli good offer been extended minority' shareholders retail 
complex and unhappy sagfe . Had thu of ^ 5 ^ 31*6 holders 10A per cent of E and 

B A 1 » t v da ^L a S?S areh ot would have sighed with legal wrangle Is. between 
Board hope to wta stai^oldg^ mey _ nd gold- But the merger holders.' Mr. Prowtlns,.; 
percussion to affow ^Jere in the form of a not involved in Uhls lhigaUoni* 

petty groups major deal Involving the issue in ^he words of E and G 

Mr- Peter Prowting, to £** S-’BRnd G ^shares for County and man Mr. J.. K LawS . 
stake In the gro up to 89* V&. 5™, -nsibasis that would “approached on behalf cf^?’ 

cent without tnggerms _a wv prowtintfs group. 5(L2 parties as being- the omjufiJ! 

scale bid. Such a i^q.u^t : wQuld^o Mr ™ J urcha58r » ^ *** 

run into a storm of crtician m.jer- cent 01 m ^ fowling inade an offer Lf 

any normal situation. But the tha stock, plus othernl!* 

relationship betwwn Ifr.Prowtxng'.ReTCe resistance seniritiw heM by thS nfe 

*n«*E&G is anything h^nwmaL resistance, to. fte P^' companies of tho litlganSS 

focused on tiw state values E and- G shares at 


And E & G's shareholders ^ r focused on tiw state yaiues E and- 

virtually certain to share and .Subtuhan’s 37P( on iy ap€ 

Board’s view that it is m thu,® ..Mmnt and balance mwin>t mHce. 


'ureans 37^ only a penny or so-aWfiJ 
balance market price. ; .' lQ * 



in pnoerstanq me .. _ . ... ._ v . 

position tt 15 necessary to lqo*S^l^ e f ra m >*ri>ier ycars,^ but management wiU; ask 
back W the autumn of 1973. . t0 leave E and G share- holders’ permission for a 

At that time the death of Mr.-v^d^n; wtrh a distinctly nervous 0 f stock from the battiin 
Lionel Davidson, E ^ and C and S had desagiffi sons to Mr. Prow ting witSwr^ . 

managing director, had left tne^. n (^eir company’s £jm. cash getting tie existing 
company ruddeneffi jn ®_P ro ^j M j arK < es and S4s> a share net power within the group. .la «. 
gressively more difficult propertyv asBM .t5 event of any subsequent -reai»2v^' 

market. Mr. Davidson s widow revenue account tion of the_ County andSnrtwrta,^ 

and the _gniup_s _cfa airman, , If ana re»dinE. Ws E and . GT merser the Takai* 


Leonard' D^ P lreid“ tiif' fCTt : 'SISr^rovcr'tT’be an Panel U mdilceiy to wab^ 
svii as they could. But without'-^ala nce ^ stuaribiing block, ^frictions on the votit^T-, 
experienced J«l^ wmffi *Ser Prowting’s . shares, abSVyD 

ment E and G floundered m to * render was tQ £B |- e re^onsi- shareholders can rest -e»r^£ - 

sea of problems. .. ''Silty 1or^£3Am. of long guarantees no back-door takeover 

Reverse bid ' Tn’’! ?riKwwS T* hi ^S d tSi 1 SSJ 1 5,^ ’ 

Loans to ,*ooi..o ™nt t-J- -* .«Q» 

,rs li r e a 1 S”«g"ho M a^ «».--» jyifey ap^a : 

on resources. Pre-tax TlbMlver panel prevented finance director Mr. P. tt-JHa " 

which peaked at £lm. ir 1 ljf .The ^Takeover his stifi calls the Uift 

feff to a pre-tax -loss of Mr. Prowling rrem the two group’s ^ 

m 1974 before an extraordmaiy ^ Aare stake. manager. Mr. David 

charge of 058,000. ■ ..4i valhLaUfcough says “that hurdle (t 

Mrs. Davidson moved to resolve E ^ G * s noma®* will no doubt be thought aba 

\ 4 l«UlvUf|VU v - " nmln ut cnltlP KTBDP n . 


Tafeort t 


valid. - although says “that hurdle (the 

U.riaW.m.mTprohlozoJ.j, k- ££JL‘ %%% »me ™ ., 01^5 

ranging tor the.salerf a And the rerctse takeover h ^» an 

Prowting's 


Prowting's team stai'evitafiiUty about It. and 
manage E and G. He stM holds tion o£ 10 __perj:enL of 


cent riiarehoJding in E nnd 
to Mr. Prowting, whose prv 

property /^^^^vnSSSSt hta n »n “peT^nt. liiBrehoIding. stock to Mr. Prowting’s 
County and Suburban HohlingS. his 29.x P_ jrJgwa a can be seen to give him s 

was then hned up to make (StholdliStrader a' better offer to outside sia 

reverse bid for E holders. With 89.9 per asm.. 

In the meantime, th* Jwwtbg to ' « motoSm move? E and G to hand Mr. Pnwti 

^“»P« j. that to- M nld iBert to be . 



•It 


Wiffiam&Lea jumps to 


muauon accouuimg came luu — o^ 7 o- 7 q kT,, h» kwhI 

late for appUcation to the latest Februaiy J \1 W. but has i agreg 
accounts but they intend to m- to remam as chairman for ajvmus. 



Ilf % Una Ln. Stk. *90. 


meetings “•fesrrri 

In spite ef supply problems March L 1S78. SaS ■ Tb. ftlh-te. -«!■ ii Stk St/tC 


Plysu off at halftime 
but demand growing 


f -dates of Board . meeUngs to. -Uw Stock 
Bichanze. Such meetings are oanaDv . 
held fnr the purpose ol considering 
dividends. Official Indications are on 
available whether dividends concerned 
urn Interim's or finals and the sub-, 


Stockholders 
concentrates 
on energy 


•J- 


In hta- annual stateroent l 
^ a o d^R. a R. Govett. the ctalnw 1 


went further ahead in the 
mx months and the pre-tax 
for the 53 weeks ended 
2, 1977 emerges more 

doubted at a record JE715.se, 

compared with £336,412. _ 7^< Slvtel ons r sdTOm U b «! Q«r are baaed mainly 

Mr. David Dong* <*amaja on uui sear's 

TAXABLE PROFIT of plastic of £1.02m. (£L04m.) now reP 1 ^ strategy of the group has; hjgg ^ ri~M^eg. a mta^ I sic3m y sp^al- 
con^Ser and domratic ware sent well belmv 20 per cent of t0 ^ of perindicai ■« -JSf gSS^'SSaaS Trost Gonerei 

manufacturers Piysu;,dropped by the group lotaL However it has g^ nera l printing and to con^i- EmdnrertM 

to £456.000 for ‘He 2S been a profitable activity m the trate on. specialist market arearof . Johoson-Rid—.—^ -^^^- _ ____ aunuwmna ™^.. ... 

to October 14, 1977, on past and the directors feel sure printing. Daring, the year Dubflier. says that the tilisrtfs patWls 

1 turnover 5 flMBm. that expansion will return when haS been some improvement to*- uSSuRoSeiioort Deep. East Rand heavily weighted to enaroj 

£40^ • the customer has more money to the trading conditions within the- -pmortetary Mines, Graimta Vet11 ® energy-related stoda.-and ffa 

The ‘directors say, that to the spend. ' ... printing industry buti in fte Swo*. FUTURE DA tes continue to perform nJati^ 

The directors First half profit was subject the surge fa pto&ts Is tile Intw i n- _ FUT ° R , „ welL :■ 

Jan. ia AS. forecast, the total mv»«ifu 
SSr?? 2.05prepresmrtfag-ia242pffM- 

The Group now consists .-of 10 (UJ d«c. 5o increase- and refletrlin«_ «»» 

“ ■" ■* made' to improve the yWo tan 

portfolio! ’-J.'yv--;iVa 

These efforts continue, 
directors look forward to ataw, 
significant, increase inthcem 




on 5 * extra pSt? maSery and - to corporation tax of £14,000 result of the -speoahtalnon policy BnUerflc ld Harew 

hnildines. The result should (JDS.000). The directors report that has been pursued. • c cxtaim 

be production T ^pacS wefl able that in the light of ^eacrount- The Group now consists .-of 10 
to a conSK growth to mg treatment allowed to ED19 companies, based to tbe South of Mi *"* 

deimJid and they believe that full they have . decided m view of England, involved m Wd riisd 
fera midta Should compare current and anticipated levels of printing Jejmnt- 


term 
favourably 


with the record capital expenditure that no ing and publishing industries. 

transfer need be taa.de to account After tax the net profit comes 


F T Share 

ran ana fnr 1976-77 transter neea oe maoe io ««w>uui Anrex mx me net yrvm wy<» * 't* ...9.guuiuu.i Z,AULrti 

totwhn Svidend ta stepped up for deferred tax .for the period . torough itoead. at ^^^against ; ^prvirP -- - KSLl 0,, 3Sild^beSt$3 

from 0 486P to €.5429p net and (£242,000)— had such a transfer £204^88, giving ean»®s per DCrVlCC 

i r n°” °^V ^lV shares been made, it wouM have of ^ (£7.66) ; .The divi- ^ ^ 


dend of this unquoted' concern is 
198-lp, with a final of 16254^ _ been added 


Plastics 
to close 


Txrauon S71.W3 isi.cj 

N« profit 204.988 

IFar a weeks f K weeksl. 


after waivers on 661,409 shares 

(781,400), absorbs £27,000 amounted to £223,000. 

( £23^000 ) — the previous year’s 
final was 0.7525p per lto sharo -» /f„ 

Half-year container sales of MariflilCEtll 
£4. 75m. (£3.72m.) fell short of ITluimuvw 

forecast due to the cold summer 
which caused a prematura shut- 
down in the soft drinks market, 
states the directors. 

However demand for its com- «»««« six 

MR. wn spencer wag Clydesdale to 
& n « m i:sra? «arft; X increase U.S. 

pany was unable to satisfy its some weeks jgo m Btortaheath lUUCflav 

customers. Additional machinery. Plastics, of Stroud, has decided to ^ . 

due for delivery by the end of cease tiradmg at toe company s my£$tmeDt 
May. arrived late and was not premises a s Erom December 22. . . 

effective until well into the About 160 employees will Ipse Mr. j. A. Lumsden, i* airman 
second quarter, toe directors add. their jobs. The various unions 0 f Clydesdale Investment Corn- 
Demand for the larger con- involved have been kept closely pany, tells members that there 
tamers was at a satisfactory level informed of all developments and seems to be a good case tor add- 
throughout the summer and has bave recognised that there is no fog to UJS. investments at the 

now grown to the point where alternative to closure of the present tone. The company has 

the company is considering business. ■ . therefore arranged a loan of 

further moulding machinery. At No acceptable offer had been jgm. f Qr two years for investment 
present the group supply a rela- received for . toe whole business, fo the U.S. and it also planned to 
tively modest proportion- of the said Mr. Spencer, but there were switch some premium invest- 
market and the directors intend a number of offers for specific meats from other overseas areas 
to expand in this area during items of plant and, .equipment and to the U5. , 

1978. these are being closely looked at Subject to this be sees no 

Housewares has not shown any by both the receiver and his reason to change toe broad in- 

‘ ’ ~ J vestment strategy of having a 


wing 
to the 


Share Informa- the group will striv e to 

mix " 


tiws-77 isra-TB tion Service appearing m toe significantly higher tamstaj . 
fAm srmiSB Financial Tunes:— trihutable , income._wlttow 

SSUSZZ=±-'%B *SKS IndnrtrW aJ Cmmfl*a «» ment ». 

Profit before tax ~~~ SM ** U 


ance Corpn. 101% Tins. Ln- of holding Eyo&jU* . 
Stk. *86: 11% Uns. Ln. Stk. ’88: of high -quriity m vestments^ 


growth so far this year and sales professional advisers. 


Chemring makes £0.27m; 
after second half upturn 


well-balanced portfolio based 
the t 


8 (LSp to 9L6p, an increase of 13.4 
per 


primarily -on the three major 
economies of toe U.S., U-K. and 
Japan. The objective is to achieve 
growth in net asset value per 
share combined with steady in- 
crease in dividends. 

In the year ended September 

After failin'' from ClJtijWO to sales. This, however, depends to 30, 1977, gross revenue at 

£107100 to the pre-tax an important extent an toe £2.46^395 Increased v by some 

vear to Seutemberin 1977 ahead the competitiveness ot the dividends m tbe UJG and over- 
rrom £2« 400 to £268 '“Won sales British economy. On the basis sea s and higher yields from 
ofa nmrenSared StoH.Wta. that such progress will continue. UJK. Government Stocks. ‘ 

0I ir7™in« aw . at 5 ,9 d the company should achieve a The net asset value per share 

(alp^pe?5p^hare a^the dtai- further increase in sales and increased during toe year from 
dend is lifted from 135 p to toe profits next year, 
maximum permitted 1p854p net. - 

o cos, Noyapara Tea 

£1,900} from associates; a tranfr Noyapara Tea Holding 
Ter from revaluation -surplus of announces toe receipt of a profit 
£6,400 (same) and -c mterest f ro m Bangladesh and 

received of £74200 (£66^00) hot ^ meeting shortly to 

was steiato after _m wceptlonal con ^ der how the funds received 
nwn of £32.700 (£49,400)- • ran be made available to share- 

b.lde re M IgR 

i During , toe year Vadflom Befie* 

j was acquired for JE85>000. ■ This 
Company manufactured speew 1 - 
|4scd protective dotWng. hfe- 
, saving equipment, ^electronic 
i measurement appartufr and radar 
reflectors for meteorotogical pur- 
poses; The additional sales and 
pre-tax profit included . In the 
| results attributable to thaacqiu- 
si tion amounted to £3^,005 and 
,£16.000 after costs. : * . . 

Sir Ronald Fairfield, the chair- 
man, says the company being a 
ihigh exporter will contuiue seek- 
ing further to improve export 


SI MOO MONEY FUNDS^ 

(Saturn 1 nyt’-sttnciu 
Management .Co- ltd.) 


Rates of deposits of £1.000 
and upwards for w/e 18-12.77, 
7-day Fund “ 

Mon. 

Tues. 

Wed. 

Thur. 

FrL/Sun. 

3-Month Fund 
Wed. 


Spa 

5.809 

5^53 

5^84 

5.046 

5.966 

5^75 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of n,000-£25,000 accepted for fixed terms ofJWO 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 3012.77. 

TermS (voars) s. 4 5 .6 7. . S 9- 10 

SSrtS^ 9i .91 lot 10i 10! 11 m 11) 

Rates for larger ambimbon requen. Deposits to and furtoaf 
information fmmJTtlt OlM C^hler Fm^ 

Limited, 91 Watericw .Road, London SE18XP (01-828 T^Z, 
Ext. 177). Cheques payable to Bank of England, a/c FFT. 
FFI is the holding company for IGFG and FGI. 


LOCAL AUTHORITY BOND TABLE 


tGHTS" O 


Authority 

(telephone number in 
parentheses) 


^tos? 1 in|«esfMininnnn LffM 

interest mm boT “- 




% 

104 

10i 

10 * 


Basffdon (0268 22881) 

Basildon (0268 22881) 

Basildon (0268 22881) 

Knowsley (051 548 6555) ...... 10J . 

Redbridge (01-478 3020) ......... 10' 

SandweLl (021 569 2226) - 9 

Sandweu (021 569 2226) Ifli' 

Thurrock (0375 5122) 9} 

rtvrra siwi 10 


i-year 

i-year. 

i-year 

i-year 

J-year 

i-year 

i-year. 

i-veax 


10.000 

-3.000 

sm 

LOOO 

200 

1,000 

1,000 

300 

.-r300 


Yeal 

7-10 

7-10'. 

« 

-4r7 r 

‘4-7; 

■ J"' 

. 4 



TO THE HOLDERS OF 


TheLong-Tferm(>editBa^ 

S 31 MWMI BO Floating Rjtto Note* do» lftt t _ . . . " 

Id accordance with the previsions of the Shove -. 

Trust Company; as Reference Agent thmefoq hafle^“^3,'>>, 
theLRate of Interest on such. Notes for the Bemi-annnrip®^ 
ending June 15, 1978 as seven and thirtetai sixteenths i per 2' i. ' 


(7 u /i<%) per anmrm. As calculated jn 

of such. Notes, the Interest due on such date, whtah . 
payable on surrender of Coupon No. 3 of-esfch 


on sizrrenaer oi coupon «o. o --- c «ei 

Amount'), amounts in United States Dollars to % , 





NORTH ATtJVNTIC 

C0RP0K1TI0N LIMITED 


• -s'- 

Summary of results 

Gro^’t? 


Year ended 
.30th September 

1967 


1976 

1977 


Revetsua- 

: -V 

w 


Ordinary Share 

Dividend Paid . 
Per Share (net) 

- lD3p ■■ 


Gross Assets 
(less current 
Liabilities) 

£11,139,633 



„;4. > v 

vuxvAtV-^' 


•Jfr£ 


220p 

2.70p 


£24,110^12. 

- £26^52^912. 


■ XMh 

.. u 

■rm*\ : , 

. lasjp ■; 


In March, 1969, the Ordinw^Cagtial was increased by £727,500 by a 
diare at88.75p for every .5 shjsrMb*^ - V - * * * - * " . * 

In May, 1375, there was a jlafe iwne of £2An-7i% Convertible- Uhsecnred Low 1 _ ^ • 

1993/95 par on the basis apLLoan Stock for every 8 Ordinary Shares. . - 

The Interim dividend for year will be increased .from lJ)p to L2p 

to reduce the disparity between totnnternn and final dividends. . ^ . - „ . -***'*' 

The Directors’ Report exproSs^toe hope that the dmdend for the current 
be at least maintained at toelwa96?«d °* 2.7p per share- ; 

— ‘ r ^ *-*" ■ . * ^ 

Copies of the Annual Ret^rt/^4 Accounts ore Booftobte pom the Cfrrpp an &* * 
Bttcklersbury Street, Umdon EC4fi 
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pending dividends 
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for tic convenience ol readers .the dates when some of the 
^8 important company dividend statements may he expected in 
p Osxt few weeks ore given in the foiJowing table. The dates 
those of last year’s announcements except where the 
peopling Board -meetings {indicated thus*)' have been officially 
jjlished. It should be emphasised that the dividends to be 
^red will not necessarily be at the amounts or rates per cent, 
gira in the column headed " Announcement last year” Preliminary 
figures usually accompany final dividend announcements. 


Oate 


AnwatmcPr 
oaein Ti ff 


Dale 


Announce- 
ment last 
year 


Disanna.. Jin. ii final 9 J3t 


Final 

Joi. u 


Final 3.75 
Final L5588 


^ Jan. is 

Jkij jtind 

™ Group . Dee. 19 Inu. due 
Werd 

5s. mi w.i.. Jan. S 

fa UsinL Dec. 31 

i ondsiiK- jfw- b mu 

Pty Jan. 13 lm. 1J4 

- taflsld- 

" garwy-Jan. H Ini. 1 

jpmJ. JVor. S3. Int. 

I PbOlS - Jan. 19 Inu 0-S35 

Odua 

Clan.. Jan. 13 Final 1.3422 

Jan. 39 Final 1.7SM 

Trust.. Jan. 33 lm. 0.3 

and 

v: Video Ian. 13 Final 5.83M 

["BOtaBSon.. Jan. Z1 Eat. 3JSS ' 


Land and 

House Proa. Dec. a 

‘Llndnstriea Dec. 31 

‘Uoffds and 

Sootlttt>...Dec. 30 

•Loorho Dec. 39 

Magnet and 

Somberon . -Jan. 19 Int 3 
■NitVm Rank.. .Ft*. 38 Ftaal 5.W38 

Rank Orcn Jan. 19 Flail (ISO 

Scot, and New. 

Brew*. -Jan. it 

SGB Jan. IS 

SPR Iiw -. .Nov. 34, 

Slave ley lnd*. ...Dec. 13 

St«* 

Conventon ..Jan. i2 Int. 0.815 
Tate and Lyle. Jan. y> Final 371 
Thera Eleu. „ Jan. m lm. 3527S 
Union' Dbwnnnt Jan. 19. Final D-8TS 
Ward cT. W.» Jan. IS Final 3.4375 

'Westland Jan. « Final 1.SS4W 

* Board meetings imbnaied. '■ R'Shra 
issue aincc made, t Tax free, t Scrip 
mane since made from reserves. 


Final 2.03 

lm. L4 

Final 2.1334 

FnulXBlSS 


lm. 1J 
Final SJ04 
bn. 5 
Final 4 


jpblic Works Loan Board rates 

pSon-quota loans B are 1 per cent, higher fn each case than non 
hi Joans A. t Equal instalments of principal. J Equal repayments. 
• - Effective from December 17 


Ouata loans ropnld 
art 


Nonquota leans A* repaid 
at 


■ Tear* 

-f-sfiip t* io 
. r W,ap*o is 
lfcop to 25 
tt .... 


byGIPf 

by EM 

maturity 

by El in- 

by'ERft 

mauHty 

9 

»* 

>s 

to i 

10 * - 

11 * 

9 i 

1 W 

io! 

11 * 

■ 11 * 

111 

io; 

io! 

m 

118 

113 

us 

ui 

ui 

n* 

n: 

11 * 

12 

m 

Hi 

uj 

HI 

12 

121 


RECENT ISSUES 

‘f— 


EQUITIES 


<4 


£ 

Iea ! 


1e . | It llks'ad* 

iif i - [gz hipT 

Jf:' 

Hgrh | Lev* 



- 39b : 362 

■9HGU iRO±Oi.^ 

..js96 -t- 10 ! Mfc | — ! 4.21 — 

F.P. 

— 1U i 109 


...|U4 --tl ■ ajlia.u B.5 

P.P. 

i««P 


62 as jt;s.6f&i] 

27»1 i 281ft) 26 

i.M.l. ISvild 

... 265* + 1ft- ft*.* 2.7 9^ S.7 




FIXED INTEREST STOCKS 


JIT* 



Sloe* 




:!Jir 



4 n; 11013 iix. 

10> • i*1a t 

IOlJ . 
re 
90 
«5, 


■.1*1 | lOyi* Wa/Aartk,-. Alirt. Var. Bale UWr - I 99 .> .... 

to • 32 I Ml, *ais{Bailj ,Citr ‘4-1114* toHl. 19Bt - ■ MJa + 4 

' f.l’. eft LI. Ufe IUJ Joru.Unm to* Ui Deb. Mi ,1074 ..-. 

tP. 4 111 11013 ll*- iVmw la* H«l. Ifc© » U0»? + 4 

dist Do. VanaliW bate W*f *»>S ..... 

991* JuiklnfitiUDi biu. 'M..... - — ‘Ml* 

4 1 UtCariiiTf Cft.v Hi UM. Ur* ..... ' 50> t ■* U 

90 il.'omnU * Sbeonrwri 10* In*. Im. IfM: ... 90 

n?.iiijutiM»n Her. roun.4 l&K I9t; ' 9i* + i, 

n 4-l,:Hnnn«!mr V*r. Hat# Had. !*£i.. Wklg 

SBB4 *971* U**. e*<g Xufrt W8* j. S971 4 i 

MB4' — I Du. 9* U4k 1WB .* S971|; ... 

s*«*. Bfc>»'lH*l.A Fill. Ii'ii lai. - an..~. 96i» 4 5* 

*i» Vi Ho. m U. 97l S +l. 

UO , 9P9;. I*v I L* Idi. ■*)- IOOl;+ 1* 

Hig 11'* Kanotaitivn i CheiM* I1A Red. Ml|i + L 

1SP.I k. ; UMa. sa-u: Du, Var. IMe Rmi. TE • BIMi, -• 

- i ~ . llM .o»ly,Lffila ftHli on Fiuti Kali*'«fc 100 

ft.l t- 100 1001*. Leicester it’il.v ofi Float R»u« 19B2...._ !J00 | ... 

r-r. :nii> u. Ui uf- u» j. i i*i i i tn i^i. !»■ ..... jiiz ; ... 

19 I - LSI* 1 Lie < Mid. Kent Water 7% Hod. 1992 - ' U»r - 

fJ. - ! 990U, S9rlp .sprak Rittie f,* ^l»lel^ Wet |SB8U — 

'iiK3l8iIvf llOi- 1 WJli ;i%loiiai«i &whi*ii* liH *-'uw». l‘iei....«.™. -107I. .. 

•1 M I I 62U 1 481 p Hi. HtlasiiHtfi. Hmiuiali unll^ Kni. IBS;. 52U +U 
'.' 6-lilOoU M Si.iiibmiil UJ» Hed. 'lOUi +le 


. P. l 6.U 
: f.P. t* 12 
TfJ.lftla 


&:■ - 


10)U B«i 

- . 100p 99p*Si .. 

~ -* lUOfia: WK* -Il'Ilu-AUr Ivi. Raw !*>-■. 
,IWp 40S* Ai l Y.«rU Trailer Wj, Prff 


fp. ; — j LOOP HApiSwi* Funiiiure 10* Com. Prof. IlOO 


s9Ui 
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“RIGHTS” 

, ■ , 

OFFERS 


a&| tauA 

> f ’ >- : 

$ln-1 

s‘jk +j“ 

^4- * . t 1 




iftPir aul'iA 1«. i4» i3> ..Vtweftl -—I 

TO! - - 149 Iii» .Mlttfl Insh Banks 1 

J-F.JBill 16 12 »!• 1 M MV A... 1 

9.r, A-ia 13 1 114 . k4. Kamil UrrerrHiinent ! 

W.i - - Jo jisiy ihhlpti-Ciundiy 

?Ai«.ia. a.t I4t> : US Umirarm*! L'nion r 

f.9. 2 S.-U o.i Lei 1 199>sA ! ihi». ImwI Fiwda 1 

£r. ( 49/11 13.1* as? , 22a Uml Leisuiv 

^1*. 69'11 15.1 WO 1 324 'll.- L* Bur , 

iju — - toi AO 'Heirtsi-bw Hank 

t.P. 9:19' 61 64 . a'f 1 am MUttum AllW ITefc. A 1 

®' ' - , _ • Tipui; *«ini'Jalimun Firtli Bnr«u....w 

££.'28:11: 6,1 . £ 4U 4k« aaik »»•* l>lsr.<nnl 

fJ. ltt U ju.12 il oO Xrinnaii 1 

11 • ftiaiui «nni Pbvwui M". I. - i “'sg 1 " 

• ’. 9U B4 R«wJ HHaewaV 

' d'Jil a-12. I' 1 140 .1 III. Bijou! I 

’•-mi! 18-1. S70 2S7 l.iil. ijrfiBnldi- .. . - ®|® 

W - #pm 6iwn AVmiann- i-Ti il’aniiiO i W"" 


240 

146 * ... 
98 . .... 
110 . I 
M*f 

139 —2 
171 

R65 ... . 

530 -8 

210 

64 

5|u 

23S +2 

65 


tetaMU dare maalhr Iasi day for dealing free of stamp duly. 1 
iw»ae. bFtgum bated on praspeenu emmtle. flAssnmed diildend 
Jt Pence Adesa otbenria.' Indicated bFwkmi d ! vi ^l u<3 

Jen's eandnsa rULvldetid and yie» .% 

K»a*UBiaiM tor 19T9. giirou. r Usurps assumed. Co«r 
*«f dsam DM now rank roc for tfivMvnd or ranklns onl, r ^ n 'V nr '^ ^ 
Hactied by lender, .f ult.ied io borers of Ordinary s*ar« as a 
L **Blghu by way irf eaplialtaallMi. vs iitaminm rendcr pnci. 
' "lMued in connection with KOKWlluhnn mm ‘ w 
- Dhawd to farm-r Pmfrrenci’ bolder*. ■ tfSjIK*L»mnM 
• PKrrbioflsi or panlr-pald altomcnt leiwrs. *»Ub warranta. 
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BASE LENDING RATES 

(Bonk ?i«T a «HiiV Samuel J I J 

1*b Banks Ltd. 73 % C. Hoara & Co. t * o 

EacpjMwt Bk. 7 % Julian S- Hodge ......... S* o 

ik 7 l % Hongkong & Shanghai *, ^ 

P - rt HBf¥ ltU4 7 % industrial Bk. of Scot. • « 

|f%A8sba C her 7}% Keyser Ullmann ........ ' « 

Jo de Bilbao :..... 7j®5 Knowsley & Co. Ltd.... * J 
Credit fcCmce. Lloyds Bank ----- --- »- 

r wlfO ? Cyprus 71% London & European ... SSo 

Ff|| S„of N-S.W 7i% London Mercantile • « 

» rig * Setae Lid. 74% Midland Bank 

JKMttlUnme ....... s % ■ Samuel Montagu 

ISS* Bank ......... 71% ■ Morgan Grenfell. i 

2ft 1 Christie Lid.... Sl°& National Westminster 
Boldinug Ltd. Sl% Norwich General Trust £ 

Of Mid East 7 % P. S. Rfifson & Co. ... * » 

JJh Shipley 7 % Rossrninstcr Accept cs 

SS^JWBHent AH 71% Royal Bk. Canada iTjual ‘ j o 

Fin. Ltd. 9% Schlesincer Limited ... 

S^JoWiags 7 % Security Trust Co. Ltd. S- m 

j'f'ooose Japhet... 7 % Shenley Trust 

” s«% Standard Chartered ... 

22J*tcd Cnidite... 74% Trade Dev Bank ■■■ ■ iv’ 

Jgjodve Bank ...* 7 % Trustee Savings Bank » » 

Sfj?® Securities.. . “J% Twentieth Century Bk. 

Sfonnais 7 % United Bank of Kuwait « % 

SpIUbne ...f 75% Wh! Tea way Laid law ... 

.71? William* * tllyn-s.... 

g^Traascont. ... S % Yorkshire Bank *• ' 

SAjtfffl. 1 5 • ?sk- «. — — 
f5 : srdrsari -• 
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INTERNATIONAL company news 


SCA French takeover 


MINING NOTEBOOK 


STOCKHOLM. Dec. 18. 


New Year dinner 
that paid off 


BY LODESTAR 


BY JOHN WALKER 

SVENSKA Ceiiuiosa (SCA), turnover amounting to about The degree of integration at 
Sweden s largest forest industry PrsiMJm. Twenty per cent of SCA is. high and will be further 
group, has acquired 80 per cent, the share capital in Sofac-Socapa increased by the agreement in 
or the capital of the French is being retained by the previous principle made between SCA and 
corrugated board company Sofae- owner. the Irish company Jefferson- 

oocapa. SCA has a current kraft liner Smurflt. by which SCA will 

This company manufactures “Pacify o f »*°ut 400,000 tonnes acquire 48 per cent of the capital _ , . , , 

about 30.000 toiuies annually Sf —kraft liner -is used as a raw of Jefferson's corrugated board THE TIME Is approaching for a unpromising though It looked project on of the big Jabiluka 
corniuai^i s . material for eorrueated baekae- business in Ireland and ihtv rj k repeat of the New Year dinner when he boughi them. deposit's potential earning power. 

c!£Sd^ a . b0ard 3 £ d S-and hi klSiSrin ^r?^ businees in Ireland and the U.K. ^ the accDUJU of whlch But he fs nol doing very weU cgnres on which Labor's anti- 

to 6 ^^m CA i«^ t:i ? mFrance E^ed board comDanies 0 ”?! A definrte agreement with aroused so much interest last with his July buy of Rustenburg uranium spokesman. Mr. Tom 

annn™° Ut cr>A 000 t °? nes Sweden. Denmark. wSt TeS JeffeTSOD is expected to-be Cun- January. I am particularly look- Platinum, now 74p compared with Uren. promptly threw cold waier. 

annum. SCA now ranks among „„: e L eluded in the New Year SCA big forward to it on this occasion fi 5 p then. His argument was that There should thus still be 

the five largest manufacturers of an< * which have a e . not only for its conviviality, bui if the bullion price went up so plenty id argue about when look- 

corrugated board in France. totelrapacity amwnting to about reports Jeff eraon bas eight t 0 hear whether the general sue- Mould that of platinum which ing at 1978 prospects for this 

Sofac-Socana nnoratec tiun 430,000 tonnes. These companies corrugated board plants and cess 0 f 1977 investment con- should once again become dearer down-under share, it could, I 

J , °P® raie s two needs for krart liner correspond three conversion plants in elusions can be repeated. Also than gold. Well, it has but, as fancy, be thumbs down again 

linT 16 -m mills and a test to about one-third of SCA's total Ireland and the U.K. with a total 1 shall nor be the host this time, discussed here last week. Rusten- although London brokers Laing 

uner mill ana has an annual kraft liner capacity. capacity of 160.000 tonnes a year. As a curtain raiser, it is interest- burg chairman Sir Albert Robin- and Cruickshank still enthuse. 

ins to have a look at the 1977 son remains an extremely eauti- saying that a holding therein 


Swiss Reinsurance in 
American deal 


BY JOHN WICKS 


Block on 
Quebec 
amendment 


ZURICH. Dec. IS. 

THE ZRUICH-BASED company the AIG group’s activities will be 
Swiss Reinsurance has acquired accepted. 

a 12 J per cent, shareholding in ___ * * ! 

Transatlantic Reinsurance, of Winterthur annovmeeg 1 * that^K-A NATIONAL Assembly Com- 


By Robert Gibbens 

MONTREAL. Dec. IS. 


record including the raid-term ous prophet. *• will be as commonplace in tho 

revision of the selections that was De Beers a l 307p have done w ell iggos a* Utah Mining Australia 

detailed here in July. since January. In July, despite has been in the 1970s." 

Gold shares, especially those the obvious 1977 prosperity of the Pancontinemal remains in their 
with a uranium flavour, were a diamond industry, the conclusion v j eu - .. ,h e wor id's mo«t exciting 
virtually unanimous January was reached that if the American uran i um uomoanv ” 
choice with Randronieln sell a buying which was then in pro- Bi n ,| lv neither in January nor 
prime favourite despile their hav- Rress puS hed the shares up over Ju ^ na "j- "any [hurab? ^P sV-m 

ing doubled in price since the 300 p then this could present a JgJ ^ cornier slSres Events' 

original siocbbroker inspired profit-taking opportunity. That g' v * n bSS^out 

recommendation here. advice. 1 imagine, could well still £*'* “jnw ut 

In January they were £221 and slan d. ter ^ ,cl '' l h MIM Holdings -t 14«p. 

are now £3 Of ex the bumper RTZ versus Selection Trust was ?I*P in January. Me^sin. 1 . 

December dividend. The reasons another hotly debated question in 


.. niuiwLDor aiiuoiuices uiai n n. .L< Asseinoiy uuni- ueceraoer oiviacno. ■» a n oi«e r nony ueoaioa quest iwji in - — ! ,.7 V_ " . 

New York, from the American has received CanadiSi Govern-! mittee. has ruled out ot order an Tor the recent rise were outlined January with the verdict sJightly 'Jj* Jj,i P sr m ‘ findins 

International Group (AIG). At ment permission to acquire the amendment to Quebec's Auto- Jast week The particular broker m. favour of ihc former, an £ ‘^rr' h u C , r ^„.L P M n si cam SKera 

the same time. AIG has sold a companies CNA Assu^ce, of mobile Insurance Bill which concerned sold I us >" July as op.nion t ha Mvas endorsed an July. ^Sre 

further 40.6 per cent, of the Toronto, and Canadian Premierlwoold l have allowed the Govern- £r%J&jrS ^7 uTs hSpc'd ihat 107S will unfold 

Transatlantic Reinsurance capi- - of l meD t0 -i-- e -= o ! er _ Iirl ^_ fe , IDS . U ^ 5n & lStewJita* to hear wh>i ai isio iveivhni (ino-n hv the haifl ^ more cheerful slory- Industry, 

tal to six other compames in 

the U S Janan Belphim and back-oatod to January . 

Bermuda" It retains a 4^2 ner *3)8 two companies are to be re-j The amendment would have 
cenUsSke in ^T*f miner sub- ***** General Insurance! allowed the 

ai diary. 

Transatlantic will act as the 


have recently been 
a Iiille eauiious 


★ * 

Australia’s Green-: 
is now reckoned lo- 


„ as a suitable gold-uranium alter- Before any further conclusion optimism. 

- . Government to native. They have since risen i s reached by our assembled com- * 

Company ana Citadel Life Insur- 1 “ appropriate, or hold shares of from 77ip to 926p. Gold Itself pany they will at least have had Although 
ance Company, respectively. [any corporation which insures was just below S136 in January, a chance to read a 24-page analy- bushes Tin 
- - — — The two Canadian firms were 1 against material damages.” The U is now S160J having in the gi s by stockbrokers James Capel have some +4 per cent, of Yultan 

raptive reinsurance -company for acquired from CNA Financial i legislation as originally drafted meantime just failed in an of Selection's prospects. Minerals, a substantial part of the 

sets up. a Govemerant run no- attempt to break above S170. What it adds up in a buy recom- latter’s equity is still held on this 

fault insurance system of cover- ** * s likely to do in 1978 should mendation at up to 400p on the side of the world where there has 

age for bodily injuries resultin'* another intriguing question basis that the “ earnings multiple been talk that the former would 
. n»r on-ftfonte Pm^rk for the forthcoming gathering. is now sufficiently low to offer a bid for the batunev of Yulian. 


the AIG concern, taking over Corporation, of Chicago, in a 
part of its casualty and non-life deal announced in May.- Canadian 
reinsurance portfolio. From Premier Ufa Insurance had 
about 1980 onwards it is intended formerly belonged to the Swiss 
tnat individual casualty and non- company and was sold to CNA 
life reinsurance risks outside in. 1969. 


from car accidents. Property 
damage is being left to the 
private' sector. 


That man again 


MONEY MARKET 


Money and Exchanges 


That legendary figure “ the 
man who has made more money 
in mining markets than anyone 
1 know.” having made a I07G 
killing in tin shares, went forwnrd 


reasonable vhuncc of capital When questioned. Mr. Ray 
appreciation over the next' five Lynch, who is chairman or both 
years.” a cautious accolade concerns, told our man in Perth 
indeed. lhal “it is not our present inten- 

tion to make an uu I right t ake- 
over of Vultan. 

uranium Green bushy s’ only interest m 
got a the company is in its only asset. 


Bank of England Minimum chance of that happening before during trading in London on the 
Lending Rate 7 per cent ae^year. previous day. 

fe!—. ,c ,*,,v • Th? Ba^k of England also lent The announcement of measures 

(since iNovemoer -s, 1977) a moderate amount for seven days to' cut ‘Japan's trade surplus had 
The .turnroiind in sentiment t0 ®teht or nine houses on Thurs- the de&ired effect of pushing the 

m arke trover n week ^ ago^^con^ d ^i«w^ t St 6 w“rato« eon- CSdo^^VMOjS' “ 2 m ' ^"viaS I i 7 iSSS B ta 0 the h J! 5 ' S? untry 8 Piiny CM »S on ^ led?e of that company's working 
Discount hou«*s tinued to decline last week, while ovemftiiL II finished the week [ from J]' s **1^®“™ L5“"’ » 0 "’ 875,5 com l ,ared a, l d . !* n . ot involved in is 


Pancontinental 

That controversial 

share Pancontinemal . . 

into this year with .Malayan Tin thumbs down in January on the the mineral teases for tin and 
and Saint Piran and indicated basis that it was too much of a (antalite " which Greonhushcs 
in July that he was still not a political gamble and that there works under Hrencc and which it 
seller although he was easing could be better buying opportuni- admits wanting io purchase out- 
some out in October as recorded ties during [be long and specula- right pre.-ramably with an 
here. lively uninteresting period while indepndent valuer to assess their 

Malayan are now 365p cum the mine is being brought to pro- worth. . 
premium against 230p in January duction. Greenbushes certainly evinces 

•while Saint Piran at 73p have It is thanks only to a modicum little interest in Yulian's other 
doubled in price. of euphoric relier last week after asset, its 25 per cent, stake in I'.S. 

1 wonder whether he has now tho re-election or Mr. Malcolm gas and oil explorer Reynolds, 
sold them all. We shall know Fraser's pro-uranium Liberal- saying that it has little know- 


tinued last week. Discount houses DDUefl 10 decline last week, while overnight. 

buying rates for three-month sorter period rates remained at Y240-50 compared with Y242.23 
Treasury bills remained above Lhe aT , m ■ 'ra 5 v ®ty much in Iine ' 0li lh «' Previous Friday. The 
trigger point for a cut in Bank previous week, leading D-mark closed at DM2.1380 com- 

of England Minimum Lending to a further reduction In the over- pared with DM2.1825, and the 
Rote, hut the authorities decided 111 curve. Swiss.*ranc finished at Sw.Frs. 

that the situation warranted a Any expectations -of firm 2.0577- com pa red with SwJTs. 
message to the market on in- “easnres to assist the dollar 2.1325 at the end of the previous 
icrest rates. emerging from the central week. . 

w t ?re divided^n ^hetiier ^ other^Sirrencies The 

fiS=$»s»Ss ss-ir * by - the ^ emher 



shine. His gold speculation, ulth 700p in January. administration. Meanwhile. 

Gold Mines of Kalgoorlie now They were also helped to some Vultan stick at 12p and Reynolds 
54p. .has done him no harm, extent by the company's own bold at a lowly lip. 


INSURANCE 

Be selective on sprinklers 

BY OUR INSURANCE CORRESPONDENT 

FOR THE most part, the instal- on the work in progress, and Buildings Research Estahlish- 
lation of fire prevention equip- normally cover is granted only raeni and written by Mr.’F. E. 
ment tn factory, shop or office when insurers are satisfied that Rogers of the Fire Research 


SSsESvS ssss 

waslnterpreted^ to'mean lhat^tiie 5^ 1 r ar SwPrtAD3M #Sa,Ml ^ vious Friday. T 

shortage .would be rolled over to central banks 

S2S2SS5 ,h “ s vened, . including . tne uj>. 63.7 from 6 Sj. I iei Irep 1S nu ‘ q i "‘ e tne ngnt Q n Ql h e r hand the notiev- «- - — 

opportunity to signal to the pedgraj Reserve. Because of the The dollar's trade-weighted word - hecauSe even fire buckets holder who wants a sprinkler b «> lh single and multi-storey 

" “ ^ “ extinguishers cost sy8 tem installed is. in practice, buildings in a number of trades 


Us trade-weighted index on IS the fr ? e choi ra of the owner, the alarm meets their surveyor's Station. He uses statistics on 
s probably, inter- Bjffik of England figures, rose to ?, r ot ' cu P ,er - as th P rase may be. specification. fires to estimate the benefit from 

ing. the VS. 63.7 from 63j. Yet J fr ? e is . n0t *> ul, 5 **** r ‘ sht On the other hand the policy- installation of sprinklers in 


to signal to 

market if necessary.. low level of activity this was cot d e'precia 1 ionTaccordTn <T t o Morga u 

On Wednesday a moderate on as large a scale as in pre- Guaranty, widened to 4.L2 per 
amount was lent for seven days to vjous weeks, and on some days cent, from 3.51 per cent, 
seven or eight houses to indicate was not possible to detect .... „ 

desire for short-term interest A major exception was .the «? ,£!! 

rates to remain stable for the Bank of Japan. 'however, who |" th .® 1 “S-ST ifiLT-hon u 
time being. The authorities also were reported to have bought ' J' 

pointed out that this would re- 3900m. m Tokyo on. Thursday, 5jSJJ-2f ir . at MU? u d 
main their policy until conditions following the yen’s appreciation Bllcnan o |?u - 
changed, and that there was little to a record Y236^0 at one point Gold rose $1} to 3160-1 BOJ. 
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and fire 

money, while for their part v ' ery tnuc h more on his own. If ar, d industries, 
insurers are prepared to allow a he does not know of a firm who Five manufacturing industries 
whole range of discounts rrom w jjj WO rk. insurers will are considered — -lex tiles, timber 

their normal rates for the instal- g ,- Ve bim a short list of and furniture, paper printing and 
laUon of various kinds of equip- -approved” companies, but norm- publishing, chemical. 'and finally 
"d * 1 . j .. 1 ...... 11 „ aIl >' lh| ey leave him 10 make his metal manufacture. In addition 

But there is virtually no com- OWD pitch with the installer. The attention is given to wholesale 
nf insta],er wi,! <lraw up his plans and retail trades. These seven 
^. Wn « r v «.. 8 - e *^f r an ^ specification in the light of categories account far around 40 

sniinL-inr J 0 *!?, 1 lhe currently applicable Fire per cent, of the total of large 

sprinkler system hefare you tan office Committee rales which fires that occur annually in this 

tl 3Ve Ji 7 h ,fc CVei \ l u°r gh are. so to speak the sprinkler country, 

they will demand the installation company's installation bible. 
of a complex burglar alarm 
system as a prerequisite of pro- • 

viding crime loss insurance for IJlSfniiniC 
a High Street jeweller with stock 
of £25,000. For this reason the 


The report is meat and drink 
for the statistician, and, although 
recommended Tor all concerned 
with the sprinkler question, is 
WheD the work is said to be scarcely something to get hold of 


Local aotltonilos and finance bouses seven days' notice, others seceu days' fixed ” Laimcr-:enn local aoihnriry mnrcaije 
rates notatually throe vesra M-ftl oar cenL; four years lO^-lN per cem.: fro years 10M«; per cent. • Bank bill rale* m 
table are bnyinc rates for orune paper. Bonne me for four-momb bank bills ner cent: inur-monih iraHc 

bills 71 per cem. 

JUtpraxiniaTe liellins rate for tuie-raonrh Treasury bias Uit-£i per cent.: •twa-mnnib per cent.: and lhrcc- 

BiCDih 81-0516 per cenL Approximate sell Inc rale for ene-meatae bank bills wr cpdi : m-ivnioatb tj p^r cem.: and ibrw- 
month 043- cent. One-moalh trade bills r ner cents lu-».month 7 oer wtu.s and »!"■ inree-mnnih Tl per rom. 

Ftonnca Hsnse Case Rates 1 published by lhe Financial Bouses Assnaalmni 54 per cem. frum December l, 1977. Clearing 
Bank DapasH Kates (for .stnsll sums at seven' days' -ODrtcei IM! oer cent, psartaa Sank Raws Tor lend my 63-74 per rem 
Trwwny Bills: Avn-aec lender rales ot discount 8-3*55 per cent. 


FOREIGN EXCHANGES 

Market kales 
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Bank!- 

iTi 


Unv'o 

dfovad 


Clow 


OTHER .MARKETS 

I N.itM Kale 

Argent Lna-' 1K8.S7-.47 ArReorUn. 1M9- 1190 
AostrsBa..! 1.M49- 18404 Au*ofa_... 21-29 

Kraetl : 29.87-29.27 BeJaiuin .. 6134.6894 

Finland.. 7.62-7.67 Urs/il SS-46 


GOLD MARKET 


Mew. lfl 


BrW Hiii:i»n.i 

2-W-JJSA ia fine nu 11 nr 1 

Nswliirt..., g 1. 8460-I45MII.8M5-1 4665 Hniifi K*ne*J626-8J92iDniiiiark..l0J!-II.H t7i«e 5160-16034 

Montreal.... 1 71t^.0SB5-2-D6E5j2.0346-2JI386 *i 187-133 Framv 6.75-ftjo Owmlna • 51691,-160 

AuMtSrdam- ^ift.' 4^3-4.61 , 4 JfiMIU 9.61M52S «en»anv..8 J»U9 M.-n'inp fix's 

9 ! 62J6-82.6B i 82.43 -82JS Kuxemh'i-i B2-.48-B2.S5 («ron.-e„... 72-77 |£85A88i 

SEEftST’ 1 I < l BM»a i'YKlJD 01 4.575-^85 Itm?.. 1580-1827 *l*» mi 

B25 ta, -| i x- SSe.tawlll.8Ml-1J*93 Japan 455-455 

UabM...-... ; IS NJ8MJ8 Saudi Aroh> E4MJ0 X«beri'n.l 45S-440 

^ rttL * * HMJO-JSIJSISIJI-KUS Srogmvcre .* 4J2&-4.S45 ^^ay .....9.88-840 

lwSrC.‘ l»“Ls'Sg < -LAW-JUtoHJIlfftariRiB!..,’ J7-8B 


Dm-, !6 


whole approach of iasurers and complete the insurance sur- . ^ht reading this side of 
their surveyors to the installation veyor inspects and reports to his Christmas. So better make a 
of. say. a sprinkler system is office, not on the provision of “* ar >' hole for next year. Beyond 
markedly different from the atli- cover, but as to whether the l £ 0 , Joe report agrees 

tode they take over the instal- installation justifies any rating that because the cost of sor inkier 

1 lation of a burglar alarm. 'discount. On this basis, the ,D stailaiion is considerable, the 

In the latter case, the insurance adequacy or otherwise of the owner/ogcupier must be selective 
surveyor will closely inspect the installation is essenliaiiv a — probably installing such equip- 
' premises and then detail the matter for the owner/occupier oi 0151 only in multi-storey nr 
points of external and internal and the sprinkler company, so high-rise buildings, and only in 
I weakness which the alarm must that if insurers refuse any rating storage areas. ✓ 
protect: moreover he will 1 specify discount or allow only a partial What it does not do and what 
the nature of Uic alarm and pro- discount, the policyholder must it cannot do in the light of 
vide a short list of " approved " look to the sprinkler company present day knowledge is to pro- 
alarm companies, but he will for redress, 
stop short of saying that a par- For those who want to argue 
ticular alarm company must- do the merits of sprinkler inswl- 

the work. lations. their effectiveness In 

Once the alarm company has controlling and preventing out- 

been chosen, the insurance breaks of fire, 1 recommend a 


vide the uncertain policyholder 
with a positive answer to the 
question — to install or not to 
install? But it should help him 
to clarify many uncertainties, 
to identify the issues and to noint 


surveyor maintains a close watch paper recently published by the his mind in the right direction. 
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rant . . aii-SO r.dl* 1A15 •-.>(■> 
Hiwbb'iui 10i-lZi f*»viUs ;1B*-21J oru >1|e 
e-muOt- ... 10-20 3Hj db 15-33 ((h) di* 
itu riril 2-1 ■•• |mu, S-4 v. pm 

Stx-monih fol^’ftrd dollar S.0M.11 ols. 
12-notith 0.2M.18 cptn. 


44JS2-72 «J47 .*57 1 I £JU 8 

20.96 98 ! HM72U75 ,18540 «50 43AWS 


I0i.65J& 

**-S*-69 


.ob • - 1 "2.4u-ta 14 jfc-CT ■ tu^a jb 

H.-844-r9i4; 4*3^.; - * 

42.9M3j0b'Sja7a-n7«4^147-re5a 98.73 98 


EURO-CURRENCY JNTEREST RATES 


CURRENCY RATES 



. L'4iu.ian l 

llUl.-JI 

anitt 

lift-- S6 

•Iftr-lil, I Ikillai Uo-mi 

(jiniifi . 

•fait 


TT 


UfrihU) 


61ft 65* 
61* 63, 
7l,.7lft 
7-71, 
73*-76* 
7ae-7vi 


58,-644 

64-74 

6V7i* 

7.74ft 

71,-74* 

71e-7T« 


61,-61, 
b 1,-61* 
650-69, 

670-74 

7.74 


34ft-3lft 
Z9f-je4*_ 3A*3 t» 


4ft*4i 

4*-tt 

24a-24 

3^-2a 


Merllng 

V.fi. tlullar...... 

Canadian 

Austria Sch.. 
Bclulau irnmv 


>pbun.i«(n»..,j 61*-64, 
i -lav* notlcvl 634-7 

f 6bs-7 

111 ret ncoihki 7-74 

'IN 4K*lh»n..l 74!*784 

-I d*- ...... 'i 74, -S 

Enro-Krpocti doposii rales: iwiMtay M-M PW ceni-I w*eiH|iV 8}-90 9** ecnM 14ni«U anrae? . 
mfi-tnoaih libisi do- cei u.: ihrce-monih I9M3I oer cem.: MX-uinatb 1SM4 per Dram-hemait- 
cent! us rear 13** 131 per cent. LiaurU fiultder. 

Long-term EoradnQsr dftpmsta: Iwd years l>ii per cenLi inrea ream TVS per KitikIi fran*-.. 

cent.: tom* yean 9-S* p«r erat-: fire year* V-S} per cem. i .-i,.. tin 

Tbr toDmruis nominal nuns were aumed rnr Uamlar? flnUsr ewnficates or depnsn: j. Imn * e v - n .. 
nnc-ninnih 8.860.85 per cent.: ihree-rannli 8.83-7JB Mr cent: six-month 7.39-720 T-J’Zivl. 
utt w«.: one-yrar r.ia-rjto Per «hl jfflwST.- 

* Bate* are nominal ckHns raiea. ,, 

Shotilerm r»lt- are call tor . strrtin?. U& dolUrs and Canadian dollars; wo 
dfljv noucft-ror guilders and Swiss Irucf. yiwv 


I SpocIaJ 

! Dreiffcuj ffnft or 
' Bight s _ Account 
."T5towii»iw Ik • r^mbri 16" 1 


0.649719 

1-80198 

1.31905 

18.4714 

40.3688 

7.13375 

2.57344 

2.79230 

5.76980 

1053.06 

289.677 

97.9789 

5.72864 

2.48550 


0.848403 

1.20061 

1.31699 

18.4841 

40.0171 

7.13291 

2.58021 

2.78990 

5.76428 

1058.00 

388.943 

6.27977 

97.7906 

5.71710 

2.48419 


APOLLO 


Edited by Denys Sutton 


The world’s 


of 


leading magazine 
Arts and Antiques 

Published Monthly price £1.50 Annual Subscription £21.00 (inland) 
Overseas Subscription £24.00 USA & Canada Air Assisted $48 

Apollo Magazine, bracken House, 15. Cannon Street. London. EC4P 4BY. Tel. 01-248 MXJO. 


« 

it 


h« 

*a 

;k 

o' 

nc 


is- 

ce 

ed 

tU- 

ft 

ils 

ce 

ve 

en 

re- 

nd 

W 

ry 

ir- 

ilc 

IS- 

OS 

ho 

ed 

he 

ve 

ds 

:es 

nr 

iu- 

we 

er 

in 





IS 


OVERSEAS MARKETS 


Financial Times Monday December 19 1977 ■ 


A- 


!/l 




Dr 

an> 

Ca 

int 

dif 

bo 

to 

tbi 

a nr 
ca 
Hr 
Pr 
of 
u: 

ar 

Sj 

SC 

Li 

al 

re 

at 

sp 

be 

cb 


A 

P* 

e: 

li 

»■ 

U 

w 

tJ 

fl 

P 

0 

E 

r 

S 

F 

e 

t 

s 


EUROBONDS 


BY MARY CAMPBELL 


■CURRENT INTERNATIONAL BOND ISSUES 


After the Bundesbank measures 


Borrowers 


Amount 

m. 


Maturity 


Av. life 
years 


Coupon 


Price Lead manager 


Offer 

yield 


THE MOST important develop- Swiss franc issues la general rate fell from DM2.1907 to 
inept last week was the Bundes- moved up about half a point DM2.1415. 

bank's introduction of measures Thua^Jmong' ^^ni^JsuIs^ihe k 2 Vhtffi^rhLc 0 !) s' "monev about" 97' bid. and' dosed hair to expected to include 
to hinder inflows of foreign ™ rhree-o uarters of a point higher, group with a second 


a quarter 
tranches, 
traded on 


of a point in both will be mainly in the Middle 
The issues were East. Although described as a 
Friday morning at placement, the structure is 

a selling 

to hinder inflows of foreign Eh^tridt'c dc France" 47’ peF sup^lTh^been bdi’aving "better three-quarters of a point higher. 8™up wirn a secondary market 
currency into Germany. Develop- ce nt_ rose from 1015 to 1021 and than for weeks together earlier The primary market reception 
ments on Friday — the measures the Brazil 5 per cent from 99J in the year is of relevance only for Ibe Shell $500m. issue we 

were announced late on Thurs- to lOOi- insofar as sharp increases, which not exactly cuphonc either, lffiufoiie of these m 

day afternoon— suggest that they These developments at the tail would presumably have been Although tt is to be priced unlay. quoted at big SroimS from 


US. DOLLARS 
flnco Ltd. 

{Jnco Ltd. 
Sparbankernas Bank 
SNCF (g'teed France) 
Shell Int. Fin. 
Nadonaf Rnanciera 
P rived Banka 


Last week saw same recovery 


EIB 


100 

mi 

u 

9 

100 

50 

1984 

Bullet 

Si 

100 

30 

1988 

53 

si 

* 

40 

1984 

Bullet 

81 


500 

1990 

1 

8i 

* 

100 

1985/93 

— 

6 

* 

25 

; 1985 

58 

8 

discount 

50 . 

; 1985 

Bullet 


- 


Morgan Stanley 
Morgan Stanley 
WcrtLB 
Orion 

UBS (Securities) 
CCF 

Arab Fin. Corp. 
EC. of AJnt. 

BAII 


9.00 

8J5 


are resulting in intensified end of the week followed a accompanied by further rises in t hc placing process is not — ^ t H-» i,.«i 

demand for D-mark and Swiss depressing period in the dollar U.S. interest rates, would have pec ted to hot up until the New un cn^sfd^^hiv^froTT^?^ 

franc international bonds, just sector where _u continuing run- made dealers positions absolutely Year since thc managers who r. K u ? consiaeraoiy ffomtne 
as there were signs of a slow 


down. 

In detail the measures affect- 
ing the bond markets are as 
follows: a ban on foreign 

purchases of domestic D-mark 
bonds with a lifetime of between 
two and four years: a require- Against 
meat that from January 1 banks 
in Germany should place — 
reserves with the Bundesbank 
equal to any increase in deposits 
they receive from foreigners 
over the average figure for 
September 18 to December 16 
this year. 


down in activity and dealing insupportable. Dealers arc still have bought the issue do not 
pusitions was accompanied by able to finance their books at a have to pay for their bonds until 
reports of retail selling, parti- profit. the end of January, 

cularlv from Switzerland. rn these circumstances the ^- 0 onu j s now expecting sig- 

The dollar ended last week at reception for the Lnce issues a jfi W nt new issue announce- 
Sw.frs.2.065. down from Sw.frs. which started trading on Friday m enis until after Christmas. 

2.138 the previous Friday, was poor, despite the fact that 

the D-mark the dollar the coupons had been raised by prOSpCCtS 

the ‘ New Year is 


BONDTRADE INDEX AND YIELD 


Rise in prices 

The result of the announce- 
ment of these measures was a 
rise in prices and turnover in 
foreign D-mark foreign bonds, 
both late on Thursday and on 
Friday, and also a big rise in 
prices of Swiss franc foreign 
bonds. 


Medium term 
Long term 
Convertible 


Dec. 16 
10MT 7JS2 
94.22 831 
108.02 558 


Dec. 9 
10151 7.76 
9450 833 
10752 5.60 


• High 
103.09 (7/1) 
9656(30/9) 
111 . 22 ( 11 / 8 ) 


Low 


Eurodcir 

Cede! 


EUROBOND TURNOVER 
(nominal value in Sm.) 
U5. dollar bonds 
last week previous week 
15293 T.I26J5 

479.1 3285 ■ 


As far as 

concerned, while the prospects 
for straight bonds axe clouded 
there seems no doubt but that 
there will be several floating rate 
10L27 (3/11) no t e issues early in the year. 
9432(16/12) The most notable of these will 
in* n fa/til be a placement of some SI 80m. of 
106.19 t f ) floatin g rate notes for Venezuela. 

A mandate to arrange the offering 
has been given to Bank of Credit 


low levels of immediate after- 
market trading. Dealers said 
that there was small scale but 
steady buying interest in these 
bonds last week. 

Approximate prices are set out 
below, together with the original 
issue prices of each bond: 


EGSC 
Total 
FH 
EIB 
FTsons 
Courtaulds 

It can be seen from the table 


D-MARKS 
J**Megal Finance 
|+*Cie Bnix. Lambert 
**Soc. de Dev. Reg. 
(g'teeri France) 
Pemex 

♦♦Jugoslav Invest. Bank 
IADB 

Standard Chartered 
♦"Autopistas de Catalan a 
y Aragon 


« 


Issue 

Price 

price 

Dec. 16 

100 

99i-100} 

100 

96J-7J 

99* 

9fi*-7 

99{ 

97-7} 

100 

97}-8} 

98 

95}-6i 


SWISS FRANCS 
{City of Bergen 
fECSC 

{National Power Co. 
(g’teed Iceland) 


150 

1990 

9.5 



Dresdner 

633 

a 

30 

1985 

Bullet 

5J 

100i 

Dresdner 

5.71 

Ja 

100 

1992 

1QJ> 


- 

Bayerische Vercintanlc 

* 

fit 

100 

• 1986 

Bullet- 

7 


Deutsche 

• 

i 

50 

1984 

Bullet 

8 

• 

Bay. Hyp.und WeduSank 

• 

Sp* 

100 

. 1988 

Bullet 

6 i 

99} 

Deutsche 

632 


100 

1988 

Bullet 

6t 

* 

Deutsche 

" i 

|«r 

40 

> 1985 

Bullet 

n 

• 

BayeifsdM Vcreiiuhank 

m 








1 

Sacs 

50 

1992 

na 

4} 

99* 

Credit Suisse 

4SS 1 

B ' 

so 

1993 

na 

4* 

100 

Credit Suisse 1 

430 1 

Bias 





I 

Bey 

20 

1990 

na 

5 

100 

Bank von Ernst 

530 I 

im 


YEN 

{Brazil 

{World Sank 

{Venezuela 

{Singapore 


Other bonds 

last week previous week 
3355 326.6 

3225 200.1 


and Commerce International, the that the discounts still remain 
Middle East owned bank in which large enough in all cases except 
Bank of America has a substan- the European Coal and Steel 
tial minority stake. Community for selling group 

Details have stiff to be settled, members to be showing a book 
but it seems that the placement loss. 


KUWAITI DINARS 
{Pemex 

•Not jwt pric*d 


20 

. 1987 

9 

7 

99.45 

Nomura 

m 

50bn 

1992 

123 

630 

100 

Yamaichi 

na 

20bn 

1989 

9.9 

630 

'99.9 

Yamaichi 

na 

15bn 

' 1987 

9 

6J0 

9930 

Nomura. 

na 

7 ■ 

1982/7 

_ 

81 

TOO 

KJC 

830 


JFinal term.. »» Pl a ceme nt - TRo*fog.r»t» not*. 

ttRalrtered *fth US. Securities and E*to*i*e Cowntedcn. 

Note Yields or* calculated on ADD bub. 


[| Minimum- JConratibU. 

fPurcbBM fowl . 


Indices 


NEW YORK -dow jokes 


Dec. , D •?!_-. Dec. De.-- , Do.-. 
16 li 1 It 13 | u: 


1317 ishncecompitellqn 

Deo. I "i— ; 

9 ( Hifih] : Low ! High ! Lon* 


Industrial.. 816.82 B17-S1 322.88 EI5.2S 815.75: 815.281 M9.75 : 900.85 | 105U0 1 41.3! 

: *5,1- ><2111) .1 11.1/731, .2, 7 32. 

H'meB'nds* 31.41 81.47, 91.60 91.63 81J9 92-Mi 93.87 ’ 90.69 ) — - 

, : uSi i /i® | 

Transport. . 214.26 315.04 213.53 21259 212.26 212.12: 246.64 ' t9ELB0 | 278.8B ; 1355 

■ 1 13/d' ! <3»10> . I i/aWi I .’52) 
Inline*.... 111.28 111.2S 111.02. 1 10.92 111.64 I1Z.57 1 118.67 10457 166.32. 1058 

; t22.ii , (26® (30, -4 C9> >26 4.(43) 

Trailing cl.’ 

OUU's ; 20.270 21,610 22.110 19-180- 18.188 .18.210 — . - - 


N.T.S.S. ALL C0X3E0N 




Rises and Palls 

Dec. 16; Der. te Dec. 14 

: _ - ; _ , 

1877 

Imue. Hade-1 i 1.89 J 

1.906 1.862 

W ; 15 14 ! 15 , Hipl. 

Low 

liteff 

Fa Hr 

1 640 

.... ' 727 

653 ' 746 

750 648 


• 49.78 rtuABitred 

i *2/11. NswRedw 

.vtw 

1 27 

26 

45 40 
34 36 

MONTREAL 

' lice. 
16 

Dec. , 
16 • 



1877 j 

14 ; 

15 : 

Hi*h 

i I*«* 

lariuklnat : 172.59 
L'umbined ; 179. 86 

171.98! 

179.171 

170.62 

170.471 

ifis.aff 

177.31 

196.47 il7i3t 
187.36 TI9/1) 

i 188.02 .3c/10i 
166.60 

TORONTO Coupuviiei1D44.9 

1039.0 

1034.8 

1029.7 

1067.4 IM 

| ssi.o .:5/ic» 

JOHANNESBURG ] 

Gold — 

Industrial* — 

i 

194.5 ! 
209.8 

193.4' 

209.0 

195.2^ 

209.7 

214.7 (17.10) 
211.2 i I4/I0i 



Bans of twin changed from August 24. 



, Dw. 0 

Iter. ? 

Nov. 26 j Tear ago nppivu.> 


5.65 

5.57 ; 

5.40 ' 4.50 

STANDARD AND POORS 

Di*-. ' Dec. 
16 . 16 

lfe.,-. Dev. - 
14. 13 : 


Mi l since i.-ompUaL D 

\2 ! 9 f 

High ; b>w ! High , 

J1 nduitrial* 102.84 102.85 

jv'ompoaiie 93.40 95.66 

103.42 10235 102.97 102.80 j 

04.05 93.55 95.63; 93.65 1 

B 


• Dec. 14 

ltev.7 

Nov. SO ( Year ojtv. .approxl. 

Jrni. dir. ruM j, 

4.89 

. 4.96 

4.84 3.70 

Ind. P.-B Ratio 

9.06 

8.92 

9.35 1L59 


7.88 

7.86 

7.77 5.35 


Doc. 

16 


Pro-; 19/7 

l.-rtiH Hi^h 


1977 

Lie.- 


Deo. 

16 


-f*re- 
i vinaa 


1977 

High 


1977 

Lnw 


Australia (*!L> 458.79 1 46652 409.71 ! »ik.03 
, 420A3I i tWib 

Belgium \> 

Denmark^' 


91.05 


9654. 


France itt». i5S 


7?45 

w? -> * 


eo.aa 99.12; 9053 

rl0.11 tlo/IEi 
96.11 10752 1 K-.&4 
iS/tt fft ll. 
54.1 6S.4 455 

• <7,1. . .10,^1 

7855 815-5 1 7JLb 

117/111, ilMai 
£5.0 95.2 , 76.6 

i4,-6i 1 py/9i 

Hong Hone 416.41 41&26 426.17 ; 415.W 
• ffVi . ill* | (27//\ 

Italy i' : i 66.76 66.41 73.71 1 66.05 

3 i.a-'l) 1(13/12) 

Japan ,c* 3S2.2S , 567.27 39X93 560.49 
^ »29A (24/11 , 

Singapore K2_£2 262.71 2S£M j 2*123 

° ./-, l :23 /Si I iSSi 


Spain i a l . 63^55 ' 63.06j ri.'J2 

^ (151 r j . '2t 

Sweden >«r 526.29 , 523.77, 416.66 vt£.61 
fS2i?> .11.7i 

Switerl'dr • 30921 309.4! 51t.i 'JiO.6 

! (14. -I*.'. >5/il 


Gennanyitt) 

Wnllawd (til 


Indices and base dales (all base values 
100 uccpi NYSE All Common — 30 
Standards and Poors —10 and Toronto 
300-1.000. tbe last named based on 1975X 
r Exclndlns bonds. x 400 Industrials. 
1 400 Inds.. 40 L’miUes, 40 Fbianco and 
20 Transport- ((!i Sydney AH OnL 
i,j. Bebzlan SE 31/12/83. (•»/ Cor-tihastn 
SE iii 'TS. itt) Paris Boors,.- 1901. 
f*;i Commerzbank Dec.. 1563. (}*• Amster- 
dam. Industrial ISru. liars Sens 

Bank 31V64. lull Milan 2/1/73. >s- Tokyo 
New SE 4/1-6S. (b i Straits r.m-.-s 1906. 
i c > Closed, id ■ Madrid SE SL !2 76. >ei 
Stockbolni industrial 1<1'36. .ft Swiss 
Bank Corn. 3 1/12 .’38. m> fnarallablc- 


GERMANY ♦ 




1 

I Prices 

+ or iDlv. i YM. 1 

Dec. 16 

Dql 


91 


AJbG- 

86.3 

+ 0^ 




Allian* Vereicb... 

471 


?18 

L9 

BM.1V — 

224.6 

+ 0.5 

20 

4.4 

BA5F ... 

138.1 

— 1 

17 

b.2 

Barer 

153^ 

-1.2 

16 

6.0 

Haver. Hypo 

300.7 

r- OS 

20 

3 S 

Baver. Vorelnabfc 

310 

+ 3 

20 

3S 

Ctba lnOied.wrts 

195 

— 15 


— 

Commerzbank 

219 

-0.8 

18 

4.1 

Conti Gum mi 

66.3 

-0.4 



— 


S22sr 


19 

3.0 

Deziima 

267J 

+ 1.3 

18 

3.2 

Dernac ... 

147 

-1 _i 

14 

4.8 

fT^TTyt IT J L^T. \ IfP 

298.7a! 

+ 1.7 

20 

3.4 


241 

-0.4 

20 

4.1 


145 

+ 3 

4 

1.4 


203 

+ 0.5 

14 

3.4 


106.5 

+ 0.5 

22 

5.4 


221 

+0.5 

*9 

4.1 

H>.«ubi>t . m ......... 

128.a 

—1.4 

16 

6.1 

HiXKlL 

42.Qi + 1.7 

4 

4 JB 


143 

-1 

10 

3.4 

Kali und S*l*... 

laaA.^ 

9 

3.4 

Kiudnlsdt— — ... 

358 

-3 

20 

2.8 

KanChof 

237.2 

87 

-2.3 

20 

4.3 

KHL> 

166.6 


12 

3.6 

Krnpp. 

100.5 





233.&I— 0.5 

16 

3.4 

1 1 FTT - * , | . 

20 

1-3 

Lutihansa ........ 

107 

+ 2 

7 

3.3 

SL\X- 

188 


ia 

3.2 


156.6-0.5 

14 

— 


236.5+0.5 

10 

2.1 


18 

LB 

IKraTTTTTXlffm 

125 

-0.5 




120 


7 

6.7 


189.5+1.5 

17 

4.b 

Scberiim 

269.5; +0.5 

2U 

3.8 


291.2+1 

16 

2 # 

Sfud Zutker. 

£50 

1-2.6 

17 

ifl 


113.5 



11 



178 


14 I 3.9 

VKBA 

. 113 

+ 0.5 

12 

53 

Verein as We*6 Bk 

313 


20 

33 

Volkiwanon..— 

20 LS +1.4 


m 


JOHANNESBURG 
1 MINES 

Decja IDuld +tt- 

Anslo American) Const. SXBzd' —408 

Charter Corad. 

East Driefoatew 1W0 -OJfl 

Elsbura , .. — US 

Harmony nT „„,, 6.63 HUB 

Kinross — — 5-45 

Kloof SJM -C.M 


Plattamn L35 

lido 

7JB 

17J0 

Union CorporwiiM — 4.75 

De Boers Drd. — — 5.79 

Bl y voon d fiddit — tSJO 
East Rand PQ». &75 


Hasten burs 
Sl Helena 
South real 
Gold Ptelda SA 


■HXT 


Free State Gedidd 

PresMent Brand 

President Stem — 
SdUDnteln 
Welkom 


West Drietantetn - 

Western Holdings 

Western Deep 


t2U30 
,n 34J0 
„ 1LS5 
443 
tSSa 
344S 
«4j0 
13.06 


-i-OJi 

— n in 
-B.02 
— BJB 
+A2D 
Hr-BLEU 

+1U 

-0J» 

+645 

-t856 


ABCS 

Ansdo-Azner. indnstml 

Barlow Rand 

Currie Finance 

De Beers Industrial 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
•$2.60 per £-93|% (93J%) 


HEW YORK 

19/7 

High . Lurr 1 Stock 


IN--. 

16 


Hiffb 


1977 
; Low 


Stock 


Dor. 

16 


561} 
IS., : 
38U 
34;, 
3818 
29 U 
59 U 
36ia 

22 U 
507 a 
33j| 
33li 
59l 8 
37 !« 
i45 a 
48 
47i 6 
4li s . 
291 b 
25*8 
415 8 

31 J» 
iaij 

51b 

47i« 

36 •! 
36la 
65 
35 
23t? 
305s 
U'» 

32 U > 
30i? 
321? • 
23^1 • 
19** 

23 H 
371a 
6l'« 
301? 
13ta . 
I7i a 
51i« 
39 ; a 
29 -i , 
41 U 
3818 | 
401* 
281; 
34 1 1 . 
26?& 
47 

3ij . 
39ia , 
201 1 
29 Se 

33 U 

36!a 
335g 
lit* 
141* 
35 aA 
16H • 
357 S 
17U 
27 • 

24 se ; 
81* , 

5Zi* - 

905* - 

39ta 

1B>2 

1212 

78i? 

IS 

215* . 

5958 : 
62 1 
53S* I 
175, I 

281j • 

34 

34J* i 
47 

2£'« . 
421; : 
63 so ; 
17i* I 
215* . 
S 1 ? . 

41 So 
34 ' 

621? : 
i6ia : 
sou 
27:? 
13 1 

36t a 
201; 
171? : 
40i 3 , 
30'; : 
321* j 

S=e : 

37 • 
9>a • 

25t. 

25'j ; 

26: a ! 
47 j 
25-', I 
37t* ; 
343- • 
17U : 
27 i 
49.* 


39 

Abbots Lab* 

545* 

101., 

Adilrw»ngiit|iti .... 

14S* 

281? 

.Aetna UtelCass 

35:,t 

an? 

Air Pn.duct* 

2b: 6 

261? 

Airvo 1 

33 Ij 

22 t 8 

A Iren Aluminium 

Kbi, 

411- 

Aid* 

43J* 

17 

Allegheny Ludl-: 

19Afl 

19*8 

Atlesiieiiy Pi..wer. 

20 

391? 

Allied V bemical.. 

441. 

19ij 

Allied .Store-. 

21i. 

22 la 

' Allis l.baltnors... 

24i* 

34 ie 

AMAX^ 

37 

27 

Ainenula Hc»... 

28 

81;, 

Amur. Airline .. 

0-R 

41>« 

Anier. Urarvl? .... 

431? 

3bJ, 

Anier. .Hroai.lrei.i. 

401* 

35* 

Amer. Van 

38 A* 

23* 

Anier. Crauamiri 

26Aa 

23 

Amir. Ele--. Pow. 

24 to 

351? 

\mer. K^pieM-_. 

36A0 

251? 

..\iiior.H>>nie Prod 

261s 

H'3 

, Anier. Me>tii«i_. 

17i 8 


‘Anier. Motors.... 


401. 

Auier. Nat. Lias. . 

47»e 

25Ji 

inwr. ^lanrtiml . 

37 

271.. 

\nier. iirore» 

30 

5878 

Anier. Tel. 4; 7 cl. 

69 7 j 

27 

tiucleh 

311* 

15Sf 

AMT 

17*i 

34 te 

AMP 

261* 

1% 

.\lll|+V 

93* 

261* 

Anchor Hiv-ting. 

27 

I9iij 

\nfaeuwr Bu*vb. 

19ia 

19 ; a 

Amev Steel- 

27 

171? 

\.S..V. 

2012 

8 

Avineni Oil ... . 

9^6 

131 j 

,\^ilrt> 

15 

29 ij 

Ailiteml On 

29 ifi 

49is 

All. Ri>4»l»elil.... 

49.* 

211? 

•Aut'i L»»Ui Pro... 

29 


AVC 

9»8 

13 

Aw 

171 8 

44 

Won Products.. 

47i, 


24ia 
21 '? 
34 s* 
271? 
Z8i? 
231? 
25 J 4 
15 


Halt tin? Ele>-t.... 
Hank Anu.-n.-a, . 
Hankera Tr. >.Y. 

HarLier OH 

Travcofil. 

BntnL-e F r »H... 
m>^unUlL-ken!on 
Hell .v Howell... 


35 Bendlx... .... 

1 "a Ben*; uet Cone ' B" 
18ie Bc-tblebeni Steel. 
145* iltlai.-ka. DeuLcr.. 

Ui «in*t 

ttilseCon-arlo-... 

Hiirrien 

6.ii-R Warner 

__ Uranlft Int . .. . 
lO'ig '8ws*.-cn *A' m .. . 
285* Bn-iol Slyer?., . 
134a I Brit. Pel. ADR.. 
265a -Bn.'ckwayCilas-i..' 

lli^ Bruit* wick 

181? Uiii-vrus Erie. ... • 

Build 

I Bi ilnrji W»ich ... . 

• Burl mm on >'tbn. 

Bnrrcnjgh* 

Caiiipi<elt *r-*np - 
i.'omihan Paeifiei 
1 anal Kan-Mpli..' 

i.*mauni» ' 

Uitner iijpneral 
'carter Hawley... 
't.'aterplllcrTract? 

B6 , 

CelanweCi'ryii... 
lUentmlA b.W....- 
-CeriMuiteeil 

Vcmi* Ain.-rart_' 
_ 'i.bawMjmbattani 
3flj; Cbemienl Bk. V 
20 J? VbMtasb Pnui) .. 
■■.besKie&ywem..., 
i. nttiofio Bridge-.; 

(.■hrcnnaUoi-. • 

Ch renter..... - 

Cintraira .... 

L'lu/-- JIIIa*.ttifi...- 

L'ltievrp 

•U'iUes Bert u-e. — ; 
Ciry Inrwtlng.. 

>.'•*«* 

L<J|fOt«i Pdlm_... 
,,>iiliiia Aiknian,. 
Iw'.-lunibla r>aa—., 

ILcJuinDta Pi«.._ 

i— on*. I nd.'oj?fArr) • 
.'Monitnirttoi* Ki«{. 

‘ComhusthO* 

'U'm'Wtb Mlvm. 

;i>in"wth OH Kal' 
[Comm, s«ieiii4_. 
; t>.>iiifiijrerSMeo«, 

■nrHi-..._ 

•tun- Hdlaoti N.Y. 

,o«Hlv.'l ! 

Xoasol Sat. Fits... 
2 Hb 'Cotw-unter Ptrwt-r 
3014 icont mentm Utju 
27S, j'.'nnt in fatal Oil..' 
15 |>.-nrinental Tele.' 

191? ;u?atrul Data. 

38?a iCooper Indus ; 


191 

245j 

291* 

25U 

7Ja 


IBi* 
5 
37 
551* 
34 lg 
141* 
8 

280 

11t 3 

161? 

48!, 

47 

401* 

141* 

195» 

25t 8 

27l 2 


3 lift 
46*2 
146, 
131* 
11* 
30 

20 r* 
4713 
ieig 
36le 
207a 
101a 
28 
75, 
13* 
28 
165* 
28 
330 
28i« 
65, 
1910 
22 
23 
36 


26ta 
225a 
33 ij 
271, 

36 ; B 
24U 
317a 

15 
3B>* 

•, Z,! 

201 * 

16 

28 Ti 
2510 
301? 

27 5a 
83, 

131? 
32ia 
is. e 

29 U 
15 
195, 
22 13 

5iS 

411- 

69i : 

34l.j 

161? 

121? 

30 
121 ? 
187* 
535b 
4910 
42i* 
137j 
25'* 
31U 
29 

44 
21Ta 
32 la 
47 1* 

157a 
13*1 
l*a 
39i? 
22 
51 O 
13>, 

37 If 
Bit* 
1210 
B87a 

19ia 

1630 

361? 

207a 

291* 

2>; 

301, 

95e 

231? 

2470 
25 1 g 
43 te 
235* 
335o 

28 
153? 
26*3 

45 


. 35 

. 29 

. 45 

585a | 
' 19da ! 

29s a 

: 387 a ' 

33lg ; 
! 2912 - 

I . 

3058 ! 
I iriu , 
38*a 1 
131 a f 
523* 
47 1 

■ 430 ; 
' 421* ' 
: 47ig : 

1343* ; 
! 1* , 
' 22 j 
95s ! 

• 855s 

• 45tfa 1 

' 2H« : 
197 8 1 

- 316a i 
36 

4258 ' 
41 

4U . 
365* ; 

33 

I 4530 I 
! 55 I 
4Qlfi I 
48 'j . 
9338 i 

• 30 • 

; 193* : 
23 : 

34I 9 . 
| 43 I 

22 r 
47 

19 

54 

' 290 . 
301a i 
311? 
125* ! 

13*3 •• 
«Oi* . 
12 1* 1 

34 

; 1450 . 

. 811? ; 
i 571* ! 

| 355* : 

I 341g | 
; 77 ! 

. 21* 

. 28* : 
331* 

! £97g i 

I 6ig • 

375* : 
! 2111; ; 

1 30i? : 

331? 
233, 1 
345a j 
3158 j 

■ 1+i » 
295* 
ISaa ; 

. 18‘s i 

305g 

; 67 - 

541? I 
: 231, . 

. 431* 

: 36t? ! 

. 42l- ; 

I 86 Ss - 
16 

• 435b : 

1 54*8 . 

135, ; 

- 29 7, - 

. 3514 ; 

171, 
271, . 
475* 

. 78 

62 

i6i? : 
i 137, t 
: 285U i 
23»a ■ 

. 375, 

4350 : 

23 

• 34 

I 6938 
! 40i? : 

1 9’l • 

361* 
3i0 

31?s 

14U 1 

: 39‘« I 


70s? , 52 iCornins Gl/iss^.. 52 
547 a ! 445* ;C-Pt; Inra iiazml. 47 

’=■- 2550 jCrane i 267e 

2450 ICrovkerX/tt ; 24tj 

3214 ■ C n 1 n-n Ze] lerbach ■ 321? 
355* [Cummins Engine. 3850 
1350 |CutvWnjrlit ...... 177, 


1977 

High l»tr 


StoWs 


Dec. 

16 


22>b |Dnna 

30 fz jDorl Imiuniriei.. 

24la ,D«e«i 

241* jUel Munte 

41* :Deli".*aa 

17 !benls(.ly Inter... 
151* Uetrnil Min.in.. 
261* [UiaiiuiadBlianirli 

10 l D [•.-tavhi.inv 

3610 'Digital Kgniu..,.. 
321g Disney t'Valti .... 

35 iUi.iti- i.V-rpn 

261* Dim ClirtuictL... 

375a bn-»«r— • 

10354 DuPont 

9*3 Dyra.1 Industries 

177 8 I Eagle Plcber 

5 In I Bbi* Airlines... . 
48Tg jbastaian Evotak.. 
351* jE«i,.n> 

16 ;LO.tfi 

145, !K| four. .Not. Gas 
237a |Kltr» 


31L* tmcM.-u Electric 
33 KmeryAlr Pr'cbt 

295* Enibart 

3 E.S1.1 

235g Kngellutd 

291* Estnark 

37 Ethyl 

46I9 Exxc-n 

215a FtOcchlklCainm 
33 1* I Fed. Dei*. Stores 
lfilg jFinstone Tire.... 
247g 'Fbi. Nat. liivina. 

11 ! Fieri Tan • 

171* lt'Untkrite 

29 1 Florida r<nner.... 

3358 jFUiwr 

30*p F.M.C 

411* iFpnl Motor 

15 i Fi -rennet Mck... 

41 iForlwn? 

71* Franklin ,71/nt 

177, '.Freeport Mineral' 
26U -Frurtiauf ...~ .. 
75* il'iqia Industries 

950 if'i.t.r 

321* <; an ne« ; 

91* Jien.AJiicr.lD.... ; 

2514 K.A.T.A.. 

105* Grn.CaMe..- ! 

445* .Geu. Dynamics.. 
481* iTen.Klix.tika— 
29 t.'eucral F'-xhu... 

26>* IGufiei-al 3lilis_... 
62*0 lieneral Mvtntc... 
185e :*.ien. Pub. L'tiL.. 

23>b Gt'i*. Slanal 

285s 'Gen. Tel. Elect.... 

22'a :(•«*. Tyre. 

31* Unani-ci ; 

251? Gpi^ia Pa-.-ifa%_... 


251? 
337, 
251* 
251* 
5S, 
18ia 
161* 
281* 
131* 
447 B 
39 
421- 
261* 
42U 
117;* 
13 3* 
1870 
6I S 
493, 
37U 

17 

1610 

25 

34 

413. 

305s 

33b 

24 i g 
295, 
405* 
463* 
23 Jb 
38 U 
155, 

25 
19W 
197 B 
315, 
363* 

22 

437 S 

1650 

4758 

81; 

191? 

275a 

9 

10 ia 

367, 
10 1 a 
265* 
12 
465a 
487* 
313; 
29 
625s 
21U 
231 b 
311* 

225* 

4 

28 


148 , Getty Oil : 164 

23 sa -Gillette..- ' 255* 

187a > | T«--lrieli F.F Zita 

17 lUeJiyetrlm.-. 171* 

2770 I'liuilij— ' 283* 

217g 'GmcclV.lt. 263, 

750 [Gt. Allan PaeTea 81? 
195* ,/irt. North Iron... 25 

121- I'inrytaainil 12>? 

10>8 Asuira: Western — 117a 

263* ;i.;„h OH- 261b 

ILlallLiQrfim ..I 63 

.Hanna Muting...., 363* 
.Hitmisetifeger - .. 165* 

•Hams Girnn 441* 

; Hvtne H. J. i 36U 

iHonMcin ; 247* 


645 

351? 

15 

28 

287* 

22 


681? 'Ucn-lou I'nukardi 71 1, 
113* 'Hi.iiilay Inns.—..: 16 

35‘* ‘HomcBtake. i 36ja 

427 j iHoneywell ‘ 445* 

11 J* .Himns — lli*- 

81-i 'Bus|il.'iin,lnirr.' 26 
257? Hi.iuntoii Nat. Ga»! 287* 

10 UuuilPh.A.lCIma' 113s 
215, : !.C. Industries...' 24V* 

39 13 ,1.\A 415a 

S€is Inuerenl Kond.....; S74a 

335* Intend. .Steel J 37 1* 

1S5* ,lDi<Ure - -j 14 

8 .Imeremt Energy' 

2451* 1US1 .V..I2641* 

185a Inn. Kimi'ours— 1 21“b 
361* IntL Hart enter — 291a 
351* -inrLMtn AChemi 4UJ? 
17ig IntL llulutoods-i 22 

16 Im-rr - 1 lo3, 

39 IntL Payer.,...,...; 413* 

22 >S IPO 293a 

5 [«, (trctlBer..— .! pa 

295? ; I nr. Td. AT*L... | 31 

3* la rent ' 150 

20 [ijT-aBeei. • 3D3& 

11 it IT intern avion*/-' 1H; 

251; (Jim Walter J *6Jg 


38l 9 ! 
77J* 
29 * 

49 i 
401? 
393* | 

Wig j 

35 ! 

850 1 
307a j 
735, 
SOI* 
48 

26 ! 
5070 5 
285 S 
31*8 •; 
367# ' 

35 1? \ 
471* 
ISeg , 
181? : 
233* 1 
2030 , 
3H 2 • 
3710 . 
1650 
1378 : 
ll'a . 
395, ! 
41 

47 : 
581? 
137a : 
o 2 

31 'B 1 
44 

SBSs • 
271, 1 
195* ; 

341 * ; 
67; b 
25 : 

263* , 
67 

703a 1 

88 >o 
56 1 

555* 

39 ■ 

53 ig \ 
34s* ; 
let* ; 

253* . 
155a i 
451? : 
445, : 

485* 
215, 
243b 
36i a , 
171* 

13 

235a - 
363* 
48i« 
30 1* : 
30t- I 
563* ! 
2138 • 
31 

4u« ; 
2U? . 
22 | 

33 13 | 
731* 1 
291* ' 
25Sa ; 

li 1 " I 

24 1 

Gia 
281* , 
271 b : 
241? , 
52o? 1 
35>s 
Ills 
391? 1 
275* | 

2i7* : 
34 s* . 

285* . 
397 S - 
21 

64os 1 
681a ; 
441- ■ 
211* •• 
36da 
801* 


38J? 
161? 
39 : 8 
93 
26 
3B*g 
191; 
2633 
83* 
651? 
32:3 
345* 


275* ..Johns Manrille.J 315* 
635s wubnson JohnscoJ 735a 
2H- !JotmH>n Conuxil.i 283* 
30ia .Joy lion uTaeturV, 3H- 

22ia K.IlortCorp : 271? 

275* iKaiserAIiumnfm 29 1* 
41* : Kaiser fmiunj-ies 41? 

201? iKaiierSteel- j 23'* 

4i 8 Kay ! 64a 

183 b iKeane-on 20 

45 V* Kerr McGee 45 T a 

23U ;Kid.le Walter 1 27 1? 

371; | Kimberley Cl* rfc.. 42i- 

201* 'Knn>m 23V* 

44 IKmit 45 

23 'Ktrifpert-o • 27 U 

25 .Levi o vrau. * • 28 ie 

26 'IJbbrOe.Hod . '■ 26 


ian 

High . Low 


Stwi 


De-. 

16 


26 5a 'LifflMtt Group... 

33 iLdilyiKlli : 

Hi* lirtton InduTt — 

9 .r*x:libcei1 Alirr'lt: 
165* .Lone Otar Imiv.. 
177j 1 r/>ruc Island Lid. 
205 b iGnii-iaua Land ..* 

30V* jLuUn-<i| 

13 56 Lu-kv Sti ire. 

5 11/ln-Y‘ungkt'wii 
77; iMaeliillan. 

31 ig 'MaeyILH 

31t* <Mlr» Hotwrer.... 

33 'Mapeo 

441? 'Marathon Dll.... 
105; : Marine MnUond. 
17)* I Marshall Kick/.. . 


215, 

315* 

431? 

195a 

15 / a 

24 

505« 


;llay Dept, riore#' 

Alt- A 

MeDerm -.-It. 

McDonnell Lv>u" 
llcGmw Hill.. .. 

.Meinorcx 

IMen-k 


137b ! Merrill JLivni’h. .. . 

16 MGM 

45>? .MinuMtiiciVMta.. 

587, M-ii.-il Corp 

521* U.wu-inx.1 

421? : Mor-on J. P 

335* |llo|..«ii 

£3 MurpbvOil 

46 'XaWwu . 

24,'; .NaleoCbcmii-al.. 
12V* .Aotional Van 


20 33 

12i? 
31 
3H? 
32 1? 


\a1. Di-lillcr*. 
Nat. Sen ioe ind. 
, National Steel ... 

NaLiiRias 

MIL 


121* ^Neptune Imp 

211* .New En— land El.' 
3 las New Eo^iaDilTci 
145, Via-ara Mohawk 
9 >a iNia-nra -rharc... 
161- N. L. [ ndu-tr lo>. 
25i* 'NorfblltltVeniern 
37 j« 'NV-rtb Nst.Uo..., 
267s Mini Stole.-, i'nr' 
101? '.Vtliwest Airline:.' 
21i* Ntliwest iiaiu-or;. 

17 Norton Sinum 

215* .l>.-ci.tcQL«l Pctr>.'l. 
31 Upilry Mel be.’.. ’ 
185p Olno IviiHin.-. . 
163g iDIlit 

22 la «.7» er*w* Slilp.... 
603* Dwen»Cteniiu;... 
2173 '.iwena Illinids....' 

ZHIg ;i , 0rlfii* tna-* 

181* IPteifK-Ij-litln-.. 
21 UVr.Pwr.iLl..... 

4 ftnimWrirH.Vi: 
221 b .Parser Hannitta. 

191* PtiLoly Ini 

201.j PtD.PH.i I*... . 

321* .PenuevJ.r.i 

261* ' i'oun.-nU 

71* lPeojilesDrus 

35 : Peoples 

22t? ;Pep*kv- 

165a ‘Perkui Elmer..... 

291? jPM 

24 Pti/er - 

183s ;l'lielpi Dedse.-. 
175e :PbiloiIrJ|ihia Ele. 
511- -Plllllu JilUTK.... 
277a I PlilII*r>n Pcirol’m 

351? ! PiMrury 

157* (Pitney Bwe*.... 

2H* PiHMun. -.... 

101* .Plesrtey U-J .VDE. 

23 < 3 ‘Polaroid - • 

141* : Potomac btc; 

3S7 e PPCi Industries.. 
731* : Pro«er Gamble.. 
215; .Pub Esorva Elect— 1 

267a ipuiiTtum 

13>s Pure* ■ 

20is 'Quaker Dal* 

45? 1 tepid Ameriom,. 

28 iliavrbeon 

23t a lJf..\ 

21>o iKepuNlc StecL_.l 


274, 
371* 
14i e 
14 7 S 
191, 
1870 
22 
325, 
135? 
61* 
Hi, 
39 1? 
34ia 
37 ; t 
47w> 
I25e 
291* 

251- 

371? 

555; 

2450 

187; 

31 

541* 

151* 

363* 

46 

63 

551* 

42 U 

341* 

39 

48 1* 

265? 

161; 

207a 

14 
315, 
371, 
38>? 
147; 
225* 
35 

15 »? 
10is 
171* 
26£a 
391. 
287; 
225* 
23i? 
195, 
213* 
411; 
1953 
17 

25:? 

675b 

23 
23, a 
jJ07 a 
2Ii? 

bj a 

24 tj 
23 
225a 
345* 
271; 

Bi* 

35i> 

267, 

20i* 

33*, 

26u 

207; 

19 S 7 

eoi* 

30.3 

401* 

19 

2373 

167; 

265* 
1559 
257; 
63 1 4 
231; 
271, 

16 
225* 

3ij 

33> 

273* 

227* 


457 8 
44dj 
705; 
26U 
36»a 
51 >2 

61 
1550 
141, 
18 
505, 
43i a 
38 if, 
425 b 
5 

bi? . 

18 

74 

25 
205{ 
23i* 

8 

295? 
24 
I Sis 
34 
4H; 
36 u 
44l e 
341* 
40 
161 ? 
25)8 
491? 

3 1; 
185* 
27 
18 
3212 
38 
625- 

211 * 

27 

205? 

43 

Z9.‘S 

305, 

45 

57U 

91 

49r s 

165, 

50 

48 

42ii 

241, 

12 !* 

40 
73T 5 

3:b 

371; , 

171. 

30), 

315? 

99 J5 

34 

22 i, 

371; 

255* 

551* 

411? 

165, 

23iv 

385* 

27 U 
121- 
36i? 
225a 
40s* 

26 
275, 
225, 
251, 
18 
417? 
56 
13 1? 
62 

9 

59 

58 

11:? 

10 

HU 

307, 
261. 
26 i 3 
495- 

41 
397* 
155; 
175* 
325. 
315) 
19 
287* 
33!, 
275, 
20:* 
22: 3 

335; 

457, 

271? 

28 
25-'i 
32.5 


361; Rerlcn ...| 451e 

281- Iferoulds Metals.! 29 7» 

58 7 8 I Reynold.- !■'. J \ 591; 

IB 7, ;Kii.-hV>n Mcrrell.l 231- 
296 b 
305* 

515a i Howl Dutch ... 57ia 
9i, :UTK .14 

101, ; Uuv bit?.... 121* 

127, iRyder bi-rtem... | ,15Ss 
391* i-'afewav Store*...; 414, 


277 S I Rockwell Inter ..." 
2838 Ittbom i Hsr>«r_. 


High 


1977 

• Low 


Stock- 


Dec. 

16 


265a . 18 tWooIworth-..-,.-' 187a 

2 V, • y Wy)y. j 03* 

5758 441, 'Xerox.-. J 45»* 

151* : 10i 8 IZapoia I 131* 

26,-0 | 13 1 8 Zenith kadio....J 14 >? 

lOlial 91 'Cbile3%ia93 ' 10 1 as 

98,. ; 925s | C. d.Treu .4? 1WG t94i 0 
BA : B 1 Tb .l ; 6.Treac44375/7£j +82 7 8 
6.35% 4.3B£jU.3.8GD»y bills. : 5^8* 


29 

28^; 

35 

31? 

3i* 

103. 


■>1. J >e Minerals,! 
,bt. Heins Peper„.‘ 
;?ama Fe ln.1«....j 

-iaiit lii'vti 

■fax.irr lud- 

Tfi.-hlil/ U-viriuj.- 


565b 'HiJiiiiiNiBer.™. 7 


IS 
13 
18 i* 
6 

12:? 
197* 
107, 
27 I S 
28 
29* 


:*TM. 

4cm* Pa|«r : 

-Swill 'I r- • 

>inlr‘ Dniir Vest; 

■■>e» ( V>n:a biers.. 

7?™{r'a//i • 

-*e*rli:.l.‘.D.. 1 

Ss’-' U.-er-rek 

4E1P» 

>liel» s.iii 


301* SliclITninsp'ik- 

345* 

1050 
181- 
32 
l-a 

13i« 

21ie 
15,; 

28 
311, 

50 


Mjjnal 

'iqn'-Jr i.orp 

simplicity Pot...' 

Sin”«-r 

Smith Kline 

7>-.'lii ran 

>.illliili.irn.—... 
■-—iitliernCal.&l. 
.■jontbeni Ci 1 —,,.' 
•^ihir. N11. lies...- 
■*v»u hem 1‘acifie. 
bout her uUailway 

207; -oiilh‘Hii'1 

20i? P* rv -shares. 

151; '■[•ej r> Hulcik....! 
295; itperry Hand— 

21.; Sjuih. .. 

241* Vranilarij brands 
374* SuLClICaliuenia: 
453; ill. 1. Oil Indian*.! 
69 -hi. » >il i.ihio— • 
311;- -sumn Ch>-mk»l-! 
13ij ritcrlio- Drug ..., 
39_ ‘?riidet-»ker.... — 
39 --* --iiu 1. •>, 

32 ;l?uud*lniu<j — 

161* 7>rnre\ 

51* Te>diBiisilor.^ M ..-‘ 

28i* TeMp-nlt..,— 

47i* leltiiroc. ! 

2 Teles 

28>, .Terrec- ..... 

7i? le“.ir>,FcirT.ileum! 

261* . 

171* 'teiM'srult ■ 

685, ie^a- Instin. .. . : 
22ia legist lit a, Gas... j 
187i ,leca- I'lihiinv-. 

314, rinielri,. 

20. rini-i. Mirnw— — • 

435* .’ 

311; Irani.. ; 

13 is Trail!* rii.iHc* — ■ 
17 Trail:-:, 

33 I mils Cnion—^... 
21 ,T-ai,--iay Int' roll 

7 ^ I tens U.'e-ld Air.. 

287* l‘mveiler*._M 

187j 'rri>.‘.iQti[ietHal._. 
3U* 

10 


t.ir.w • 

'jjtu Onturr Fo* 


167? I .\L 


18 

171 B 

134* 

271, 

AVI, 

II 

40 Js 
61? 
50 ij 

44 

8 

6*3 

10 

26i, 

221 , 

181, 

275, 

335; 

175, 

14 

15 
255, 
24/, 
121* 
241, 


CAKUU 

L'il — 

n>p 

I nil.-.er ’ 

FinK-ivr NVV 

1'ni.ii, lianovp--' 
I. men '.-rijMe... 
I'ui-ii i.‘- laimeroc-. 
C111-11 Call!.-.' 

Cm* .11 Pacific— - 

•Cnir'.iral— 

Cni-ni 1, rand s ... 
Luiie>l Cnrp— — 
L’c>. iJaisvrp— . 

1 V -7?. fi rinum..--. 

•C-. ^ti-e^i— -. 
L'.-j. ■ricel— - — ! 
V. Tvliiicleglcr--. 
IT Industries— 1 
Vinpoia Elect—- 
' l 'slureen— — — I 
iWaraer-Coaunn .( 
' Warner* rjuutert-i 

''IiMt-llaa'BItUll 

"'ell-Farao 


253, ; Western Eawwi:! 
I4t* tv*-, two .N. Anar 

17 n'r-rern Union... 

lBJj l 'u-Liii-h3B£le«: 

25 iv-starca ! 

2539 AVerernaerrarr.-.' 

2 ii? ivtnripwl . 

191- 'I Lite Con. ind- 

18 'a vViilla m U),. - - 
E7-* j l Vi*i»m>la £leci-i 


29 

*Jl; 

37;, 

4U 

51? 

Ill* 

71 

18U 

1316 

21*8 

6 s * 

251* 

211? 

Ill; 

271* 

391, 

33 
381* 
317 8 
38 
11 s * 
19 
49 

1*3 

18*3 

263b 

17 

315; 

331; 

5138 

25 

261, 

17*. 

34 ia 
23 

25 
391? 

46 
703, 
351, 
1330 

47 
431= 
353, 
2138 
1036 
371? 
611* 

3 

31 >« 
B 

263* 

20* 

725, 

321, 

211? 

38 

26 
471* 
345, 
151* 

21Ta 

34 

255b 

91* 

317? 

201 , 

321- 

£3 

20U 

201a 

£33b 
151* 
401? 
635, 
13 >8 
41 
7 

51 J* 
46i? 

dU 

7t 3 

101? 

301* 

225? 

233* 

291; 

361? 

aot? 

1410 

17 

317j 

25 A j 
lB3g 
261? 
33 

26 
173b 
17 : 8 

27 

261* 

811? 

2me 

18*f 

30:? 


CANADA 


in- ■ 

a ’ 

305b 

191 2 • 

421* 

18 

221 - 

lOifi 

561? 

241* , 

175, • 
15)3 ; 
J4.4U 
38 

91? : 

145, 

25i0 

201? 

19*8 

I9i* 

59 

3.35 : 

91, ; 
211? 

36i* 
291* 
171? , 
81, . 
859 
0i* . 
611; , 
70 

53 ; 

241* ! 
151? 
151? : 

391? , 

95 ■ 

275a 
10 

29>b [ 
6 

331* 
46i? 1 
ltfa, '' 

19 , 
481* i 
185* 
30i* 
Z35* 

341* 
9i a : 
16 u 
I5?a . 
15-8 . 
8 

4.15 

25 

2410 1 

391 2 

37 

337? 1 
177 8 I 

35 : 

151; . 

6.10.; 
3.10 r 

3948 ! 

36 

20 
71 n 

1.43 
231, 
101 * 
11>< 
1.28 
51 
10 
*8 
SB 4? 

1858 

241? 

171* 

65s 

2750 

Bi* 

ESI, 

3.0 

404, 

194* 

165b 

121- 

131* 

107, 

501* 

354, 

143, 


B»* iAbllibi Paper | 

3.65 i.VxBieo Eagle 

234a lAJcarvAJuniintiinij 

137b lAlRoma Steel \ 

195* Asbeatou 

134fi Bank ol Montreal - 
171- Bank Nora Scoria 
5 Bowie ifeeijurees- 
43 Ja BellTelophone-.. 
1640 [Bow Valiev indi. 


101 * 

55« 

274* 

15 

t37l* 

1750 

191* 

840 

645g 

211 ? 


84* .BP Canada. | 1740 

lllg |Brae«an 14 t 8 

1.68 -Ur1iji-> ; +3.2n 

3H? ‘Calgary Power...., 361? 
7aa Cannda vVruent..' 9 
6 (Canada NW Loud! 145, 
215* ConimpTUnkCum. 241* 
171* Canada IndilM....I 184s 

16 1 8 ;Cou. Pai-ltkr. 18 Ifl 

161? ;Can_ Phoifii- lne..j 191? 
394* iCan.£rnperOil....l 586s 
2.31 ICarilng O' Keele ' 13.10 
53,- :Ca«air Asbestos.] 8I0 

8 ia Chiettain I 21 1? 

26 Comlncu ! 30t* 

191? [Coos Hot burst....: 2H, 
137, .Consumer Gits-.. 1 171* 
4. 15 Coseko Hesouroes: 7Sg 

+61, 'Costain Kiel/. ; 74* 

6 'Decca ilesoarees. 95, 
453, Dernson Mines.. J 53 1* 

424* -Dome Mines ; 681? 

38 :Donie Petroleum: 

17 | IX >m ink® Bndfe 

12?b Dtimtor I 

115, 'Dupont 

16 os , Fslcoa'ge Nickel] 


&60] 
23 
147 8 
123, 
20 1 3 


73 .Ford Motor Can-; 

22J0 ; Genstar 

51? 1 Giant Yei'wunfe. 
233, Iff ulfOll Canada ..I 
4.50 :Uawker5id. Con 1 

271? Hollinger I 

261? : Udne Oil ■A'......: 

14 : Hudson Ha v Mon] 

141? .Uialsun Ear , 

33l0 ' Hudson Oil'Jt Goal 

15 J.A.C 

24 Inte!cu._ : 

181* Imperial Oil < 

161; 'Inm.' 1 

61, Inds I 

9 Intend N a LGa»_] 
1258 Ins ’pry Pipe Line: 
125* Kaiser UescumesJ 

6 >a 'Lteurni't Fit* Con 1 

2.65 iUbhtw Oonu ‘B'J 
161? Mc'mill'u Ulrcdll 
15ia jMaaaey Ferpnsoal 
24t? ; McIntyre Porpne- 

jNocanda Al In — .. i 
Nurcen EneiBj‘._l 


1950 

10i a 

26 ]Nthn.Telri.-om„.., 
101? jNiratoc Otli Uaij 
1.90 (t^kwood Petr’nJ 

0.95 


263* 

181* 

:i3 


Pacific Copper Mi 
Pod fle PernUeimi 
Pan. Can. Pet'm 


Patino 


4J3S I'ei-pta Dent. 5.i 
0.40 .I'teceGasA- Dil.J 
171, Ptaper Derelcipml. 
7sa ! Power C-wpnEas'Bi 

84e 1 Price 

0.62 lOuebec SturcDfii 

141* Ksnuer Oil 

65* I Bead £baw.,...,_> 
225a I ICio Algom 
83 1* (Ui^yalUk-of Can.| 


144, 

204* 

13 SB 
4.05 
13<b 
4.36 
25 


1 Koyal Trust 

: Sc-untem- 1 1 

■Shell Canada I 

ilrherrittG. Mines 
iSlebens U. I7....„ 

■Sunpaons ......... 

■rteol ot Canada 


1.75 ;>teep liock lroa..i 

Z4I; fe.v«co Canada j 

16 ilyranto PonuB*. 

12U , Trans CanPlpeLni 
BI* Trans MoantOih-j 

91* ;Trii«-. ,.. 11D 

8/0 CnioaGa»~._. JOT, 

22 'WolL-er Hlmtu^.i 30 
261* 'Vest Cobs* T rans; 447a 
94a Weston Geo 133* 


7B5* 

264* 

- 91a 

2858 

6 

29 

441* 

173, 

184* 

4750 

1848 

295* 

2078 

181 * 
9 
11 
16I S 
14 
7t* 
3.70 
171* 
164* 
263* 
295* 
24 1* 
181* 
2810 
151? 
5.62 

1.75 

38i B 

345* 

t!4 

4.60 

1.04 

223* 

101 * 

lilts 

1.03 

274* 

94* 

261, 

£64* 

lbTg 

231? 

164* 

6.25 

•443* 

4.90 

1*5 

2.45 

403* 

175a 

9l 0 


INDUSTRIALS 

2JS +flj» 

fCSO -ADS 
Sm7 +2JB 
OSS -001 
8J8 

Edsxni ConstL Inv. US 

Edgars Stores tl&30 

Ever Roads SA — — tl^9 

Federate VoDesOdenhim ■ > D33 — fi.05 

Greatermans Stores ... 

Guardian Assurance (SAD 1.T0 

Hu tens 2J2Q 

LTA L65 .-HOT 

McCarthy Rodway tOBO + 0 JB 

NedBank 2-4fl 

OK Bazaars t&» -OD 

Premier UOUos -. -. 1 , . 8.50 
Pretoria Cement tS.40 — WB 

Protea HoMta— LOS 

Sand Mines Prop er ties _ 2 jbo 

RembnuKU Groan XSO — 8.® 

Ret cn t- 0^8 

Sake Holdings 1.40 +108 

SAPP1 - ~ L80 — OJH 

C. G. Smith Sugar . 840 

Sorec 0.48 

SA Breweries n» 

Tiger Oau & RatL Mlg— 0£O -045 

Uhfaec — 143 -B.IH 

Securities Rand- Discount 36% 
AMSTSIDAM 

^orjWv'Thi 


Dec. 16 


*Pri5T 

Pin. 


Abo Id (FL 20)... _ 

Xkzo (FL20)- , 

AlgemBnlcCFLlOO 

Amev. fPl.101 

Amro BonktFLSO) 

Bijcnkorf (FLfiOjJ 

BokaWe*Pm(FUa 

Bubnn -TeMerode 

Elsevier {FL20I..J 

Eunta N.V.Beowr! 

KuroComTttFLlO 1 

GIstBrocaderiFJOj 

Heineken (F14S) J 
Boagnvena (F120*i 
Banter D. (FJOO) 
t H U. Holland.. 

ftfJf(FIIOQ) 

ItiL Muller <1&1 
Naarden 

Nati\edina.(FIi.lO 

NedCredBk (P10J 

.\«LMldBk(PUM 

0ce(FL20| 

Van OmmetncJ 

Pakboed (FL20L_| 

Philips (FI.101, , 

B IjnBob VerFLlOd 
Uobecu (FI-509 — 
Kolnco iFL 60L_ 
Korea ta (Fi.60) | 

KoralDntcb(FI^OJ 

Stareobatg....... 

Sterln GrplFI^O) 

Tokyo Pm- aide 5. 

Unilever (Fl40)^l 
VlkrlngBea.[nuS] 
Written d/u. Bonk 


107^ 

21.7 

320^ 

73.61 


- % 


+ u-| 34 : 4.4 

-0J2 — : - 
+05 6.8 


—0.5 jAa44 6.9 
‘ - 22il 6.6 
23 ! 6.7 
»70 ( 5.7 
25 

S21 
32. 


68.71-03 
80 J -0.7 
121>— 1.1 
66.31—2.7 

254.51 

122.21—03 

6L0I 1 84.8! 5.7 

46.6:— LS ; 22 4.7 
126 (—3 I 1 
223—0.1 
24.4) — 0.2 
16.7! 

118 1+2 i 

42 S— 3.7 

39.8— 03 
100.1)— 03 

49J| — Ol 
17L5: ; 

151^1-0 S 

140 

SB +X 

26.8— 04 
56 ]-06 

170 ^i.a 

119 ! 

127.6; 

132.7;— 0.2 |A60 

258 +0^1 19 


AUSTRALIA 


Dec. 7 6 


AOM LG (25 cent) — — 

Acrow Australia 

Allied M ntg-Trd^Jndna 51) 

Axnpol Hsploatim 

Ampol PflUT/l»un, 

Aaanv Mlneraie... 

Asaou. palp Paper 5L™,— 
A«oc. Can. lnduEtries — » 

AusL. Foundation Invert — 

AJCI„ 


A nip. 


7?? 


a 


w.ncrr 

S 


nsaka 


(f(UB 

i+<U)2 


Ui 


Amilrm- Q , , — 

Anat. OU A Gas 

Utne Metal Ind. 


JBou&Lint-Ute Copper — 
Broken HUl Proprtetaiy— .1 
BH South... 


-Carlton United Brewery- 

C.J.CoteB. — - 

CSRCSU...... 


Cma. GoWHelda Ans— 
(Win.;-**- (ill.......... 

(hnnwi Ekrtdnto .. ., 

flnatain AifUniHa.. ... _ 

Dunlop Bobber (IS)-— 
J9SCOB. 


Elder Smith. 


KZ. Industries 

Gen. Property Trust . 

Hamergley. 

Hooker... 


147.1. Australia.^- 
InterOopper. 


Jennings Industries . 
Jones (David).... 


Metal Exploration 
HIM H-Mdjn(js__~™.~... 
Myer Bmporionu..^..^-— 
Sews_.„ 


.Vicbotes I Hfjyn«rt-ITM»1 

A' Orth Broken H’diogs 

Onkbridge. 

Oil Search. 


Pioneer Concrete- 


(fiOcl 


I+0LO1 

!■» Sjh 

i+IUM 


.+6.02 

1 - 0.12 


i-OJU 

1-a.w 


[riUB 

+003 
‘ 1-0.18 
1-6.05 

I+9JJ3 

+O0S 

+4UB 

Imu£ 

+0JS2 

^Uj04 

+8^ 

r+lLK 

*4M 

-HL01 


PARS 



OLT. 


Hedftiit £ CoTOian..- 

H. C. Sleigh-^ 

southland Mfejne ri ' 

£ooch (gl)- 1 

Waltons—.. 

Weateen Mining (bOcentaLi 

ffoolwortba ——I 


- 




uRBl 

« 

UL, 

-ri 

iixMi — i 

10 

B.? 

m Pertauxwer 

266 | 


SJ 

m Seiecto..— 

G77xc|+a 

40 

BJ 


IDO 

— 

— 

n? Btoyr Daimler— . 
ni Ve& SteneriL.— 

176 1— — 

210 i—i 

87 

14 

6.7 


’oioroif 


Dec. Ifi 


•Prim 

Yen 


Asahi Glass— 

Canon 

Oteto. 


14 : 2.8 

1(LZS< 9.1 
12 ; 4.9 
10 [ 5.9 

8.6 
2.6 
4.6 



Dau 

Fu# 

Hitachi 
Honda Unban— 
HoaseFood 
CLItoh. 


18 
10 
146 J2 
80 


8.1 


20 I 6^8 

A34 ; 4.6 

8 ! 5.7 

21 j 7.6 
16 5.9 


7.4 
6 I 2.1 
14 i 6.5 

7.6 

&0 


146 +3 i 27&i 3.8 

9QJ)| i 50 | 0.8 

123.5|— 0.9 jA4L8; 6.8 
44J! 1 — 0.1 j 20 1.1 

409H‘— 0.1 52 3.9 


COPENHAGEN * 


Andetebanhen— 
Barm'atrW aa J 
Donake Bank,—. I 
Kan* Asiatic Co— 
Finiutabanhen— . 
For4iryjijjerier M , 
Far .Parte— ... 
HandeWtenk — 

O.N'tb'nH^ErfiO, 

Nord K'stwi 

Ciiietebrlk 

Priratbank | 

Provimbank— . 

tJoph. Bereudien. 

buperfn.— ..... . 


1361s' 

3721? 1 

126 )-l« 

. 244101-1? 

ii3i*; — 

358 

791*1 + 1 
227J*<-U 
243H.+ 11* 
262 +2 
1031? — 1? 
1331? 


138 

352 

1971? 


7.4 
I 4.0 

as 

4.9 

11.6 

3.3 
10.1 
a6 

4.4 
4.8 


Tto-Yokodo— - 

Jocco 

J-A.L. 


350 

420 

446 

345 

600 

603 

167 

468 


-830 1—20 


232 

L380 

I 460 
‘2.460 


4-or|Wv:lYla 


% 


+22 
+ 16 
+27 
+3 

+8 
+2 
+ 7 


S3 

+ 6 


% 


hjuumi JBkMSJVJ 1,070 ■ i+l(X 

Kafi—-. 270 1+16 


Kutobu. 


MtobtabiBsaJcJ 

II ItauirfahlHeavyi 

M Corp- 

UteKddiCa. 1 

UMnhriil 
Nippcm Denso— J 
Nippon tftdupan-. 
NumnMatnm — : 
Pkneer^-. 

tjakiaal Pn ri kb. .— | 
dhbMddo— 


Marine..- 

Tytodff f> h*gnin».l-[ 

TDK 

Teds 


Tatio Marine- 
ToUo'Hlem Pbw’r) 

Tokyo Sanyo- 

Tasyotaiiouira — 
Tocay, 


Toyota. Motor- 


, 864 
2^50 
670 

279 

123 

409 

307 

617 

990 

520 

687 

1,280 

196 

1,030 

1.U60 

1,690 


250 

248 

1,270 


110 

613 
1,090 
215 

112 M 
122 
779 


+2 


+40 | — 
8 
18 

16 
36 
20 
10 
12 

13 

14 
20 

15 
12 

16 
48 
12 

■ 30 
20 
40 
11 
15 
30 
10 
11 
8 
12 
10 
10“ 
20 


+ 8 

+4" 
+ 6 
+ 3 
+.7 
+41 
+60 
+22 
+70 
+ 3 
+87 
+40 
+30 
+3 
+2 
+80 
+3 
+ 15 
+ 20 
+2 


+ 18 
+ 16 


8 JO 
IS 
2.8 
as 
109 
U5 

5.1 
UO 
2. 
8.6 
LI 
L4 

a? 

x* 

as 

08 

LB 

18 

4.9 
L6 
2.3 

1.9 
Ot> 
18 
LB 
18 

3.1 
L3 

a« 

LB 

8.1 

SJO 

18 

48 

1.1 
3,7 
28 
48 
4.1 
L3 


Source NOkn Secnritfu. .Tokyo. 


SWITZERLAND' 


ii i az 

u ; 8.o 

j 12 3.4 

+ Ha 12 | 6.1 
1 I 


STOCKHOLM 


Dec. 16 


i Price | + or 
I Hmna I — 


Dfv. lid. 
Kr. i " 


AUA AU (Kr^O).. 

Alh lawaJJMKrtC 
ABBA (Kr.eO, 

A ttesCopoO tlir^S 

uillemd —......I 

Motors | 

Cardo — .. — I 

Cell uiow -I 

Eleot’lux 

Ericaana-BVKriol 

Easel ta-'B" — ,.| 

Fajjerrto— — 
Oranges (free) .. 

Morabcw _ 

MnOch DouutOw 

oandvlk A8 

SJC.F. •B’ Kn... 

Stead Enaktlda_J 

TanrisHk *BT£i50: 

UUdebol m 

Volro (KV. 


162 ;+2 

344 
97 
112 
71.51+08 
96 |+2 
360 —5 
203 -1 , 

1M 

133 ! 


H +25 

t ti. 
2 +1 
l.Bj+08 


67.6—1 

8 

38.6+0.5 


261 I— 

14 87 

100 | 

8 

64 +1 

6.6 

196 +1. 

6.03 

58.3—0.5 

4.6 

127 +1 

8 

84 +3J5 

5 

33 P-1 



S5.»+O.G 


BRUSSELS/LUXEMBOURG 


5.5 i4 
6 ' 3.4 

8 1 ax 

6; 6.4 
A68| 9.5 

4 j 4.2 

is as 

10 4.9 
&5 4.6 

5 4.7 


8.0 

12.0 

2.6 

7.7 

6.3 

5.9 


6 jiaa 


Dec. 16 


i.Wl+ri 


1 * Adscnvd. 

I 7 Sint stoJt. 


Bid, ; Asked, ■ Traded- 


A (tied ] 1.780 

Bq Jn. Iamb—; 1.496 
Bekert -B".,..— ,.i L800 
C8JK. Cement— .(1.196 

Coufccrill ; 359 

BBUS >8,260 

EiertrobeL—. 6,520 

Fabric ne 2.300 

GJ3.Inno-Kin 1.886 

Genert — —1802 


diF. 

Fr*. Tld. 
Set • 


+30 

+ 10 
1-2 
+ 9 
+S0 
+ 40 
1-56 
+ 10 

h* 

+ 25 


Hoboken — [a4Q5 

loteroom (2,730 

Krodtettouk —.6.370 

La Kmale B«lg« .>4,990 

Plan Holding i2.SOO 

Petrorina —13,650 

Boe Gen Basque 42,610 

Sec Gen Befeiqne; 1.850 —16 
£S)fina 12800 I I 

Sol ray —1 —5,600 L—“| 

Ttacticn Elect-.„ 2,3SO j— 26 

UCB —j 1.136 — 22 

Uu-Mln-tLlOl-i 724 te-I. 
YiaUlc Montagnal840 1+40 ; 


1+1 


60 j 4.0 


112 

90 

177 

1430 

.170 

030 

180 

160 

142 

1265 
308 , 

SBLSSi 


174 
189 
130 
205 
A200 

X62 

130 iia« 
60 i 8.3 

100 i 68 


&2 

78 

7.8 

6.6 

7.41 

68 

a7 

68 

68 

38 

&1 

38 

48 

78 

78 

78 

T.7 

58 


Dec. 16 


fl . 

Bally Hid— 
A'. 


Price 

rn. 


L435 
1,620 
1,675 
1866 
980 
626 
[2850 
1.680 
7 BO 
90,7501 


+ 15 
h-10 


CibaGrigy(FrJOtf 
Do. Pt. Oerta — f 
Do. H m. - 

Credit tiutaae—. 

Electroicatt.— . 

MmIo^!3Sd-90 t 750l-500} 
Do. ■ (amain— i'9.050 f-150| 

InteribodB 3.350 |-28 

Jakoott (Fr.Wa-] L440 (+60 
SaitofFr. 10^—13,720 
Dol - Mas— a. 2.840 
Oerittou-a(F J 2Wa49C 
PiredJ(PrA00>— 256 
dad<Vw-(Fr.2fi0)..|4.025 
Do. ArtCertoL-[‘ 550 
McMndlt-r CtoFIOOl 32 B 
dulaer {pfeaJUOO.. 387 ' 
dwtemb-OPOBoi-J 636 . 
dwfealtenk(FJ0S44O- 

OnlonlSnkV— — *} 5876 ■ L , 
Zoriofelns m .} 11;600| 


+ or 


, + B 
1-16 

k- 
+1 
+2 
+ 1 
+30 
+5 


biT.fXl£ 
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Morgan Guaranty withdraws 
from $150m. Euroloan 


l --BY MARY CAMPBELL 


MORGAN GUARANTY and 
First National City Bank are 
among banks which have with- 
drawn from a major Euromarket 
loan just before it was signed. 

The loan in question is a 
S150m. eight-year deal for tbe 
Brazilian Light Services utility. 
The reason Tor the banks' with- 
drawal was dissatisfaction with 
some of the legal aspects of the 
loan, the clauses on arbitration 
and jurisdiction. 

Such a withdrawal at a late 
stage is most unusual in the 
Euromarkets and is likely to 
highlight the growing con- 
troversy over legal aspects of 
Euromarket lending. 

The loan signing went ahead 
as planned. Indeed, the lead 
manager. Westdeutsche Landes- 
bank nf Dusseldorf. said that the 
loan “scored a notable success.” 
with more than 80 per cent 
being sold in the market in spite 
of the withdrawal of some banks 
at the last minute. 

According to City sources, the 
provisions of this loan do not 
differ fundamentally from pro- 
visions which have been con- 
tained in previous loans to 
Brazilian borrowers. 

However, i* seems that Brazil 
has in the past achieved more 
favourable conditions than other 
international borrowers on 


arbitration and jurisdiction 
questions. 

To some extent therefore, the 
developments over the Light 
Services loan may be repre- 
sented as a hardening of atti- 
tudes by the banks which 
withdrew. 


Controversy 

The controversy comes at a 
time when Britain is changing 
its law' on sovereign immunity 

the immunity of States from 

being sued in the courts — one 
of the points at issue in the Light 
Services case. 

The change is embodied in a 
Eill called the State Lmmunity 
Bill which bad its first reading 
last week. It Hill have its second 
reading, in the House of Lords. 
In January 

Tbe key clause is one which 
says that if there has been a 
prior written agreement by a 
State to waive immunity, then 
that State will not be immune 
from suit in a British court. 

International loans involving 
governments as borrowers or 
guarantors regularly include 
clauses whereby the State con- 
cerned waives its sovereign 
immunity. 

However, until now, such 
waivers have not had legal 


validity in English courts 
(although they have been con- 
sidered valuable from other 
points of view). 

This has been tbe case even 
when a State was clearly acting 
in a commercial role rather than 
as a "sovereign" in the tradi- 
tional sense. 

Most international loans have 
traditionally been drawn up 
under English Law. However, 
since last year there have been 
moves to draw up more loan 
agreements under 'American 
jurisdiction to take advantage 
of a new law introduced in the 
U.S. in 1076. 

This says explicitly that 
waivers of sovereign immunity 
in advance make it possible to 
sue governments in the U.S. law 
courts. 

This trend had been of con- 
cern to the City and the authori- 
ties since it involved loss of 
earning s by the City lawyers, 
most of them foreign exchange 
earnings and thus a contribution 
to the balance of payments. 

The proposed change in the 
law will also be of major import 
tance to lending banks which 
have been transferring far think- 
ing of transferring) their lending 
business to U.5. jurisdiction and 
to State borrowers which have 
always thought that tbe clause 


waiving sovereign Immunity was 
nothing more than a gesture. 

Tbe change will he retrospec- 
tive in the sense that waivers 
included in loan agreements 
signed before the Bill becomes 
law will be given legal validity. 

The degree of concern felt by 
some banks on these kinds of 
issues can be seen- from the 
following statement ' Issued on 
Friday by Morgan Guaranty, in 
connection with the Light Ser- 
vices loan: 

"In international loan trans- 
actions we believe it is very 
important in the exercise of 
sound banking practice that the 
banks preserve the rights to 
exercise their legal remedies 
under the laws of any appro- 
priate jurisdiction.' 

"In the ‘Light’ transaction, 
the guarantor refused to accept 
a provision in the loan agree- 
ment that would make it clear 
that the lenders are not renounc- 
ing all enforcement -rights they 
might have under the laws of 
any jurisdiction outside Brazil. 

"The guarantor took the posi- 
tion that Brazilian courts would 
be the only forum for the 
enforcement of any of the Len- 
ders' rights under the guarantee, 
including those obtained pur- 
suant to arbitration. - We felt this 
was not an acceptable 'limitation 
on the lenders’ rights.”. 


Garrard 
may shed 


480 

jobs 


By David Churchill 


Steel changes tactics 
to save Lib-Lab pact 


BY RICHARD EVANS, LOBBY EDITOR 


THE GARRARD record-changer 
subsidiary of the Plessey Group 
may be forced to shed some 480 i 
jobs early in the new year. j 

The company blames the 
effects of Japanese imports of! 
stereo record equipment. 

Plessey said yesterday that it 
had given 90-day protective 
notices to workers al the Garrard 
plant in Swindon. Wiltshire, but 
that the final level of jobs lost 
would depend on the company's 
competitive position and talks 
uri»h the unions on reducing 
overhead costs. 


Successful 


Plessey added that it was con- 
sidering asking tbe Government 
to introduce curbs on Japanese 
imports of stereo equipment. 
This follows concern shown 
recently by other major con- 
sumer electronics manufacturers 
over Japanese penetration of the 
U.K. market. 

That concern led Hitachi 
recently to shelve plans to set 
up colour television manufacture 
in the U.K. 

Garrard's problems have been 
compounded b> a new product 
range which, while technically 
successful, has railed to achieve 
the predicted market share. 

The company has also faced 
rising manuf.ieiuring cost-, 
which have led to retail price 
rises and this lias forced it to 
consider drastic cosl-cuiung 
incisures. 




A SIGNIFICANT change of 
tactics by Mr. David Steel, the 
Liberal leader, makes it more 
probable that tbe Lib-Lab pact 
sustaining Mr. Callaghan's 
minority administration in office 
will continue until next summer 
rather than be ended pre- 
maturely in the new year. 

Mr; Steel bad hoped, to keep 
his agreement with tbe Prime 
Minister active until the end of 
the Parliamentary session in the 
autumn and possibly into the 
next session, but crowing pres- 
sure from the rank and file as 
well as from Liberal MPs have 
forced a retreat. 

The Liberal leader will now 
urge his party, tormented by 
doubts about the pact and 
electoral benefits to he derived 
from it. to honour it until the 
spring Budget in the hope that 
this will take account of Liberal 
policies — including substantial 
cuts in direct taxation and an 
effective method of profit-sharing 
in industry. 

Maintenance of the pact until 
the Budget would almost cer- 
tainly mean supporting the 
Government until the summer 
recess at tbe end of July, as it 
would scarcely be logical or 
clectorally appealing to pull the 
rug from under Mr. Callaghan 
before the Finance Bill imple- 
menting the Budget provisions 
had completed its passage 
through Parliament. 

Although Mr. Steel will face 
vucul demands for Immediate 
withdrawal from the pact at the 
special Liberal assembly called 
for January 21, his tactical 
retreat — and an implied threat 
to quit as leader if over-ruled — 
should be enough to gain him 
the breathing space he seeks. 

A majority of Liberal MPs is 
in favour of a limited continua- 
tion of the pact so that an 
orderly withdrawal can be 


planned The unthinkable pros- 
pect of another leadership con- 
test in a probable election year 
should restrict a revolt against 
Mr. Steel by tbe more militant 
delegates. 

Continuing Liberal support 
until the summer is all the 
Prime Minister needs to plan for 
an autumn election based on a 
fall in tbe inflation rate to below 
10 per cent by next spring, sub- 
stantial tax cuts in the Budget 
and an expansionist industrial 
policy. 

The major question mark in 
Mr. Callaghan's calculations 
remains wage demands and the 
successful defence of the 10 per 
cent pay guidelines. 


When the Shadow Cabinet has 
the choice of debate in the new 
year resolutions will be chosen 
on Issues such a s defence curs , 
pay curbs and agriculture in an 
attempt to force tbe 18 Liberals 
to oppose Government policy. 

But Mr. Steel made clear in a 
letter to all Liberal candidates 
at the week-end that he is deter- 
mined to avoid a disorderly tear- 
ing up of an agreement - the 
Government has so far honoured 
because of electoral unpopularity 
and lack of nerve by the party 
rank and file. 


Concessions 


The premature collapse of the 
nine-month-old pact would be 
serious for the Government but 
not immediately fatal. Mr. 
Callaghan would probably be 
able to maintain office for some 
weeks with the unreliable help 
of the Nationalists, because nf 
their desire to see the devolution 
legislation enacted, and of the 
LUster Unionists, wbo await 
electoral reform in Northern 
Ireland. 

The unreliability of Nationalist 
support was underlined at the 
week-end by Mr. Douglas Hender- 
son, Scottish National MF for 
East Aberdeenshire. He warned 
that the Government must not 
make the “ cosy assumption ” 
that it could rely on SNP sup- 
port unless there were further 
substantial concessions to 
strengthen the power of the 
Scottish Assembly. 

The sharp divisions in the 
Liberal ranks over tbe pact also 
make inevitable a Conservative 
campaign in the New Year to 
exploit the strains between the 
Government and Liberal MPs, 


Mr. Richard Wain wright. 
Liberal MP for Colne Valley atad 
a critic of the pact, admitted on 
BBC radio yesterday that an 
immediate end to the pact was 
unlikely, but be regarded , the 
Commons vote on proportional 
representation to the European 
Assembly as a strong warning to 


Liberals that they should -get 
ith th< 


out of the agreement with the 
Government "pretty soon.” 

He was pleased that Mr. Steel 
was responding “ constructively * 
to pressure from active Liberals 
for an early end to tbe pact 
and he saw no prospect of Mr. 
Steel quitting tbe leadership. 
The purpose of the special 
assembly was not to oust ' Mr. 
Steel but to warn him of party 
feelings. 

Mr. Alan Beith, Liberal Chief 
Whip and a supporter of the 
part, said Mr. Steel had made it 
clear that he intended to go to 
the assembly to argue for con- 
tinuation of the pact nrrfH the 
Budget at least. 

It would then be up to dele- 
gates to decide whether to sup- 
port their leader. If they opted 
for a different strategy the Infers 
ence in Mr. Steel's letter was 
that they would have to '--find a 
different leader. 


V.K. TO-DAY 
CLOUDY with rain. i 

London. S.E„ Cent. S, li., N.W., j 
Cent. N. England. E. Anglia, 
Midlands. N. Wales 
i 'lowly, rain at times, hill To”. 
Channel Islands. S.W. England. 1 
S. Wales 

rinndv. heavv showers, hill fng. 
Luke DisirlcL Isle of Man. N.E. 
England*, Borders. S.W. Scotland, 
N. Ireland 

Cloudy, perhaps rain lal»*r, 
I'louilv. rain nr sleet. Some 
sunny spells. Max. 3-6C C19-43F). 1 


Helicopter company claims ‘hull 
rights’ on bumt-out tanker 


BY QUINTIN PEEL IN PORT ELIZABETH AND DAVID FREUD IN LONDON 
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A LEGAL WILkNGLE arising 
from the complexities of inter- 
□ationai maritime salvage law 

is nkeiy after the collision of 
two supertankers off the South 
African coast on Friday. 

The helicopter company which 
landed a skeleton crew on one 
of the ships aflor rescuing 
several members of the crew 
Trum the burning deck claimed 
It had taken over the tanker 
as a “derelict hull.** 

While this does not represent 
a claim for full possession, as 
in the case of taking over an 
abandoned ship, salvagers of 
derelict huiis .ire entitled to 
exclusive possession until paid 
a reward by the owners. 

The two 2.10.000 d.w.t sister- 
tanker*. Venpct and Venoil. 
were towed nut to sea to mini- 
mise the danger of further 
pollution. 

Port authorities believe the 
immediate danger of spill from 
*he storage bunkers of tbe 
Ve.ioiJ, earrjin^ -50.000 tons, is 
past. Raging fires on both ships 
have been put out. and the 
empty Venpi-t was caught when 
drifting only three mUes from 
the shore. 


agreed to fly a nucleus of the 
Venoil's crew back to the tanker. 

He insisted after the talks that 
the company had perfect derelict 
hull rights resulting from the 
rescue and its other actions. The 
negotiations with tbe ship- 
owners. Bethlehem Steel subsi- 
diary Venoil Inc., and other in- 
terested parties will continue 
tomorrow, 

Mr. John Kerr, chairman of 
Venoil. said that any claims 


would be settled " purely in 
accordance with Admiralty law,” 
but it looked as if tbe legal pro- 
cess could take up to two years. 

Also involved in the talks were 
the South African Slate Oil 
exploration company. ' Soefcor, 
whose service tugs were the first 
to take both stricken tankers In 
tow, and Safraarine, the part- 
Govcrnmeot shipping '-company 
which has been officially awarded 
the salvage contract. 


Number of manufacturers 
seeking rises stays level 


j Negotiations 


Two members of the Venoil's 
1 Chinese crew from Taiwan are 
missing believed drowned. 

' Ami-pul lutiun vessels are treat- 
• ing a slick of diesel oil. 

' There were protracted negotla- 
> tinns on Court Helicopters' claim 
to the Venoil 3s a derelict hult 
! yesterday. Afterwards Mr. 
ij. J. M- van Zyl. the chairman. 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 

THE LEVELLING off in the 
□umber of companies telling the 
CBl that they planned to raise 
the average selling prices of 
their products continued at the 
beginning of this month, accord- 
ing to the CBI’s monthly 
economic trends report pub- 
lished ibis morning. 

Only hall of more than 2,000 
manufacturing companies which 
responded to the CBI’s survey 
expected to raise their prices 
in the coming four months, while 
48 per cent, expected to keep 
them at the same level. The rest 
expected to reduce prices. 

This is broadly the same result 
as the survey reported last 
month, when the balance of 46 
per cent, expecting to raise 
prices was the lowest since 


April 1972. and compares with 
77 per cent last December. 

But apart from this, the CBi 
survey, which was careied' out 
between November :2S and 
December 14, indicates only a 
slow recovery in Britain’s 
economy. 

The companies said order 
books were still weak.vespecially 
in areas ■ such as chemicals and 
metal manufacturing.. Co® ponies 
at Ibe heavier end of ^electrical 
engineering foresaw -, better 
times ahead, however. Export 
order bonks were weak .and 
stocks of finished goods were 
regarded as more than adequate 

Fuller details will be published 
by . the CBI next . month in ita 
quarterly trends reptJrt. which 
will also include an. assessment, 
of trends elsewhere (fi Europe. 


Meeting 
on fire 
strike 


promises 

little 


By Nick Garnett, Labour Staff 


THE MEETING to-day between 
employers and officials of the 
Fire Brigades Union seems 
likely to produce virtually 
nothing towards a quick settle- 
ment of the dispute, which is 
now in its sixth week. 

Employers will tel! the 
onion that not only will there 
be no improvement on the 
immediate 10 per cent, pay 
offer, bnt that there will be 
no change; on the proposed 
two-year phasing for extra 
money to faring firemen's 
wages in line with these of the 
ton unarter of skilled workers. 

Nothing will be offered in 
th»* way of increasing the 
relative size of the first cash 
pavment onder the two-year 
nhaaing nor on shortening *he 
period over the extra 

payments would be made. 


‘Very limit' 


The firemen are still out for 
an Imm ediate pay rise above 
10 per cent., although- an offer 
by the employers to improve 
the proposed long-term pay 
deal might be euougb (0 
tempt tbe executive to recall 
the national conference which 
called for the strike. 

Mr. Brian Bnsbndge the 
employers' negotiator,, said 
yesterday however that what 
had been offered was already 
“ at the very limit ” of what the 
Government was prepared to 
underwrite. , __ 

Mr. Rnsbrldge . and • Mr. 
Terry Farry, the union’s 
general secretary, met at the 
week-end to clarify points bnt 
there was no contact between 
the local authority employers 
and the Home Secretary. 

“It would have been point- 
less" Mr. Rusbridge said. “ We 
know how far the Government 
Is prepared to go.” 

* There is certain to he a good 
deal of discussion . on . the 
ancillary points connected to 
the offer, which the union has 
objected to. 


Union’s roles 


Union officials say they, are 
opposed to a three-shift pat- 
tern they believe the em- 
ployers want to implement if a 
42-hour week Is introduced. 
The local authorities say noth- 
ing has been decided on that 
and it Is open to negotiation 
when the agreement, in prin- 
ciple on a shorter working 
week Is discussed. 

The union also says that the 
proposed “ no . victimisation " 
clause in any settlement of the 
dispute would be a gross Inter- 
re re nee with the union's rules, 
which allow for the disciplining 
of members. 

With the prospect or the 
strike dragging on Into the new 
year union officials will see Hr. 
Stanley Orme, the Minister at 
the Department of Health and 
Social Security. following 
allegations chat department 
officials are being over-tough 
on the payment of social 
security and other benefits to 
firemen and their .families.' 

Tbe firemen are also plan- 
ning a further mass lobby of 
Ure TUC’s general council on 
Wednesday. 


Continued from Page 1 

Bread 


employment by helping with 
redundancy payments. 

Other bakers, however, leel the 
probte mcouid - be solved If 
Ministers were to restrict com- 
petition between bauers — either 
by re-introducing the oid statu- 
tory ceiling on trade discounts 
or by allowing tbe bakers to 
calculate their prices in a dif- 
ferent way. 

The federation, however, is 
sharply divided over the degree 
of Government intervention 
needed. Most members would 
welcome a Government control 
on discounts but Associated 
British Foods, the strongest of 
the big three groups, is believed 
to be strongly opposed to any 
Government rescue operation. 

General, agreement exists, how- 
ever, that, there is considerable 
over-capacity in the industry and 
that further closures are altnosi 
inevitable. Last month. Grand 
Metropolitan pulled out of bak- 
ing and at the time other bakers 
warned that this oould.be the 
first of several such moves. 

Since last September’s bread 
strike, demand for bread has 
been running about 4 per cent 
down and the bakers fear that 
another strike conld further 
damped sales in the long term. 

The last strike meant that all 
the big three companies were 
pushed into the red on their 
bread-making activities. 1 For 
Splllere. it could mean a possible 
loss of about £7m. in the full 
financial year. 

The federation has already 
met Mr. John.Silkin. Minister of 
Agriculture, to discuss its prob- 
lems and put forward various 
ideas for controlling the trade 
discounts which have . escalated 
since the . old statutory ceiling 
was removed at the beginning of 
this year. 

One solution now gaining 
Favour is that some control 
along the lines of tb°. American 
Robinson Patman Act should be 
Introduced. 

it’ . 
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A perplexing year 



For the corporate sector .Wffit : 
has been a year in which neither- 
the optimists nor the pessimists : 
have been able to gain consistent- ; 
satisfaction. From the output" 
point of view it has been a dis-/. 
appointing yean when produc- 
tion for the domestic market ' 
was stepped op slightly in the ‘ 
early months, goods began to 
pile up embarrassingly -in the' 
warehouses, especially in the - 
second qnarter, and tbe brakes - 
were subsequently slammed on. j 
But' the financial trends have 
been more, satisfactory. Profits. 
have been rising, admittedly aft -' 
a slower pace in recent months; 
and the destocking moves since 



STOCK APfBECUTlflM 

-i* 



1972 


event the floating, of.' 

1 this autumn has proved 
thing of a damp squib, 
a -trade-weighted basis 
has only risen by just, 
per cent since the start & 
year. But export marginal 
under pressure, and ' as 
domestic inflation a 
accounting effect has come i 
piay- 



Sterlmg. higher 

Companies which ma£&. 
their accounts at Decanber 1 
were affected by average draft £ 
elation sterling of IB per ceaf s 
±n 1976, but in 1977 . 

appreciated, notably,—’' "”‘ r 
dollar (by around 9. 


the early summer have probably; 
allowed the sector to swing fiows, has been quite different. This change has had _ 
back into financial surplus. In Ifa the second quarter of this impact on the apparent 


terms of liquidity and gearing, year the gross trading profits growth - achieved, by 
the corporate sector looks to " earned in the UR- by industrial subsidiaries. And' where >coa 
be in a healthier state than for arid commercial companies rose panies .allow the. translate 
some years. by 18 per cent on a year earlier, 'gains and losses on.-orenri 

. . ' .^decelerating sharply from the current assets and llabilitie£t 

Stock appreciation '* 3Q per cent, plus growth, rate stray into earnings (cram* 
The profits pattern has, ; . tad re ^ rded 10 are ICI and Hoover), the tm 

course, been confusing. It took returns, for toe three round is still more drastic??' 

the stock market by surprise“ pr?cedlTlK ^ sS ***5 . Brit at least this cunej 

when, in September companies ^ ame Auarter trading profits net effect should stabilise V& 
likeGror and Dunlop began during- the co urse of next 

produce poor figures, and some'^ per cent, about dooWe toe as the more extreme 
of the companies toemselvea iyear ‘ oa ' yc ® r rate -B chtevea • for rate • fluctuations of 1976 eS- 
app«? M S uarters - to -distort the ye£3§ 

napping. But it ought to have'-. So the quantity of profits rhay comparisons.' . 

been predictable, for a sharohe under pressure, but .the AU this makes for a tot 1 
fall in stock appreciation, which ,<fdality is improving. .There are,. confusion about where con^ai 
had been glamorising publi^eduhdwe^or, several. .. ^cautionary- profits are going from here. {«. 
histbrical cost profit flgures.-IRaff^wbTfis needed here. \Fat .one, toere'-is more toan - a:litfieti 
inevitable once inflation begam'thing, the company sector static .certainty about where, they it. 
to tail off. ' . tics are being distorted by toe now). Many Ctty foreoats^ 

And tail away it did- Whnftjfe.repid build-up of North Sea cash been : slashed back in naa 
sale input prices, which baSufiows and profits. Excluding the months and it now seea* mL 
been rising at an annual Clement, trading profits net- generally accepted toattheigf* 

of 33 per cent, in the first Hjatf of ‘ stodt appreciation were up part of, 197fi will also, be- 
of 1976. were down to 9- ve&'&to a tentl1 in the- first half:of : with profltsgrowth 
cent by the first half nf lfi ss than the rate of infla- 10 percent By theseeotid 

and have actually been foUiagv tfos ' Meantime toe real rate of a measure (rfoptini&miscBsl 
since ApriL Output prices ve» return on capital being earned ing back into the. projedto^ . 
climbim 1 at around 20 per ces& by ' British industry remains but gaVen that; 

■ I very poor— some 3-B per cent .in have .tieen so badly wrong alar 
'■1976 according to the latest inuch^lijearer. events, ai'ch firo , 
^official calculation; on the basis casts . cannot be taken tn" 
; ^p£ replacement costs, ■ ser.ioiisly at this stage. Platafi 

" . . -. a great deal d 

'toe Uik. economy 
year into The_u 

And while toe outlook 


urc* 



a year In -the second halt - - 
1976 and the first, half of :1S 
But for the latest quarter 
annualised rate is under 6 

Stock appreciation was there- World trade 

quarter vf 1937— in mon’ev And while toe outlook for been long expedt^hat —aw 
terms at II 63bn. it was only domestic profits may remain has heeii .painfully slot- Iffne 
just- under the peak -recorded moderately, good, in toe expecta- develop. - . / . 1 

for January-March. - 4974 ^on of more, buoyant U.K, •- Meanwhile : a msnufacttne . 
(although in real terms it. was, demand next year;. toe overseas sector -which! Is' only.. produJuj: • 
of course, much less serious), profits ^picture has deteriorated Qutput at the tate aehkroHf 
In tbe second quarter. the figure seriously, fodusttial -production I973 j s r at least ^jared jeomr- 
dropped to £0.95bn^, however ta the ^GEC33 countnes has stag- 'cash 'ccahrhitment^‘;lWtoJ^ 
chopping a huge sum o^t'bf re- nated:_since -'Janua^ this. -year cheap, companies - 

ported profits, and a further big (outstae the ILS. it has tp ; consider toe 
decline seems certain - fc to be detained) and -the .National Vesting in Xioeks oBC& a && 
indicated when the.third quarter Institute has recently revised its. , They are even payii^inora ca ; 
statistics are published shortly. forecast of the growth in ! poratiou: .tax. ihan . pcojecirt i 

But the imp act. of declining in- worid- .^frade, in-:, manufactured-, : Budget' StateawnL- Bi 
flation J ”" 

only an 

not a real ....... . . ... 

trend, which is much more in The Currency picture has also look : more Jthan ever hkb,. 

tune with corporate liquidity turned . less favourable, tn the mirage. : 





/ 


,&Y-- 


A few words 

about Tokai Banl& expandins 
international operations. , rJ 
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As pou might knou’. 

Token Bank is one of the 
leading banks in the world 
with over 13.000 employees 
and 200 offices established . 
in Japan itself. S 



It probably doesn't surprise 
you we re modem, 
progressive, and one of 
the first banks in toe world, 
to utilise on-fine 
computerization in our. 
banking operations. 



What mop 
surprise you • 

cutr comrntjneri 

to mtemplional » 
banking. 
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At present we haue oner 
20 offices and affiliates 
around the world and today;*'* 
we opened in Hong Kong. 

And recently 
opened in 
fbris. 


A 


Currently we re serving 
the world through loans. . 
Arid ako lending, 
something as valuable 
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So don 't just J :, ^ 
think of us as' 

77U?*o/usflsff 



“ISto: ttmj. AHn.Ova 300 Er»v*ta «, TsUt, OM kl MOOS* 1 ? . 
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17.F.R QWMW.Ca*«*TO. TOKAlHfikK FW*OSWt(WN- ^ NO^IIW. W11.J0D1 ToWMta IWWd: WOM 
htsrf. CoM*d, Honq Kooft t«t r ruin II j nii»illT"~i ~*" — ®.*‘i«WI»r , “'f.IB003.-P*K.Fnnc*. T««. mJ.2t1221 7aK8rAft.M.!S*2Jj 

Ba* j W.VJ «jf. ai.juowT^* raaBSTOiiw nu-t-i. aa*s» Onw nomhc km rat. uo^r^M. 


h^SWiereC at flw pwf XBBw." .W«i»4'tiv Sj. CJemenra Press tar .and W&fMiBA . - 
bj we Ptaandal Cannon Somt.. landcn BC4f< 4BV,- 

B afei.i"' fl.Tbe Flnandal Ttoa 



■V- 


V 


